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*Problems in the Development of Our Foreign Trade 


By Joun Crausen, Manager Foreign Department, The Crocker 
National Bank of San Francisco, and Member Financial and 
Commercial Commission to Central American Republics. 


Conditions are now peculiarly set for our merchants to increase 
their business with foreign countries, and, while it is fully appre- 
ciated that much of the trade which the rest of the world transacts 
with us at present is being diverted under compulsion, it behooves 
us to take what steps we can to establish more intimate and satis- 
factory relations with these new customers that will assure continued 
trading even after our European contemporaries again enter the 
field of competition. 

This, however, may be found difficult in that we have almost 
entirely neglected to provide avenues and means of international 
distribution, and while among the commercial communities there 
seems a full recognition of the very great opportunities which are 
offered at present for pushing our trade, the financial difficulties, 
inadequate transportation facilities, and the lack of comprehensive 
knowledge of requirements covering conditions of foreign markets 
everywhere stares us in the face. 

The need for foreign outlets has not been a mooted question 
up to the present, and the requirements of home trade have absorbed 
the attention of the American manufacturer, with the result that 
inquiries from abroad received but casual attention. In recent 
years, however, there has developed a special demand of the export 
business to establish direct communications between the producer 
and the foreign consumer, and since that time the subject has 
received more and more consideration. If we wish to compass 
international trade, we must be prepared to meet the needs of 
foreign markets, which necessarily require studies along individual 
and competitive lines. 

In the field of foreign trade there will be many articles which 
we cannot supply in competition with Europe, while on the other 
hand, by reason of our natural resources, geographical position and 
propinquity to certain markets, there will be much we can advan- 
tageously produce and so create a vast and favorable commerce— 
always bearing in mind that the psychology of getting and holding 
business so largely depends on personality, character and efficiency. 

It may be proper to consider at this point the principal obstacles 
which impede the free flow of trade: 

First: American exports are in general carried by foreign- 
owned vessels. 


*Presented to San Francisco Association of Credit Men, 
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Second: American trading—sales and purchases—are to a 
great extent financed through foreign banks, and enormous toll 
is annually paid them for such accommodations. 

Third: Oversea credit information, indispensable to intelligent 
promotion of foreign trade, is largely sought through foreign 
banking channels. 

Taking the above factors into account, there is no doubt that 
—before commerce can resume its normal course—these problems 
must be seriously taken under advisement. 

It is a well-recognized fact that the American merchant has 
been at a disadvantage in regard to shipping facilities, which has 
proven a great handicap in building and picking up the trade now 
being neglected by our contemporaries in the Old World. Our trade 
problems depend greatly on transportation, upon which profitable 
and useful commerce so much relies. We need a merchant fleet 
of the largest size.and of the latest appointments. 

While land transportation has engaged our first attention, and 
been developed to a high degree of profitable efficiency, private 
capital has concerned itself but very little with that of ocean, 
with the result that foreign-owned ships have been carrying the 
major portion of our sea freights. Naturally, they have derived 
enormous profit therefrom, and, incidentally, routed the trend of 
the trade to flow into the channels most beneficial to their own 
interests. 

The building up of business activity with the outside world is, 
obviously, not to be expected until the usual channels of trade are 
opened and the many financial menaces removed. 

Just as conditions differ in the various sections of the United 
States, so do we find a great diversity in systems and methods of 
operation in foreign countries. It becomes necessary for us to 
study these essential requirements in seeking adequate channels 
for expansion of our import and export trade, and then arrange 
for the corresponding financial support to establish banking connec- 
tions in caring for and promoting our business and _ financial 
interests. 

We are all aware that there is an undoubted tendency on the 
part of our commercial element in an endeavor to enlarge the scope 
of functions performed by banks. It is possible that the conserva- 
tism natural and proper to bankers leads them to view such 
progressiveness too critically, but just as the conception of a 
banker’s function has been vastly widened since the days of old, so 
the process will continue in the days that are to come. Develop- 
_ments of this kind are healthy, and wise men will not be disposed 
to obstruct them. 

A nation that would prosper in international trade must first 
become a world banker—the wealth and power of this country 
entitles it to a position of leadership in. every market. It is opined, 
however, that our foreign relations cannot successfully be developed 
so long as it is necessary to operate through banking institutions of 
competing countries, and, while the Federal Reserve Act provides 
for the establishment of branches by member banks in foreign 
countries, it is felt that few banks care to assume the risk separately. 
Jointly owned banks would appear to serve best the requirements 
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of the country as a whole. Cooperation thrives best where action 
through association is legally possible and practically safe. 

The new bank act is essentially intended—as providing for a 
commercial banking system—to assist in the financing of our 
domestic and foreign trade and provide a market for commercial 
acceptances based upon the importation and exportation of goods; 
at the same time, to create a basic condition of automatic recording 
of such operations, which is a very vital factor in preventing over- 
extension of credit. In the case of time bills of exchange, drawn 
on and accepted by banks or bankers of high standing, there is 
practical uniformity of security—which cannot be claimed for 
commercial paper with which the financial markets here are supplied, 
the strength of such obligations depending upon the standing of 
miscellaneous commercial interests. 

While we cannot hope to see the New York or San Francisco 
bill of exchange take the place of the so well and favorably known 
bills on London, Paris or Hamburg, recent events and dislocation 
of the financial structure in Europe have at least brought the possi- 
bility before the commercial world, and tended to bring within our 
reach the power of competing on terms of equality with our 
European contemporaries. 

The power of a bank to accept a draft or bill of exchange 
enables it to make use of and to sell its credit, and so lend—for 
legitimate use in trade—vast sums without depleting its reserve or 
impairing its capability in making additional loans and advances 
to its clients. 

A merchant, instead of borrowing cash on a note from his 
banker, may arrange—for a stipulated commission charge—to use 
the bank’s credit for a certain length of time and a given amount. 
To make use of such facilities a time-draft may be issued against 
the bank, which in turn gives the required acceptance. After this 
requisite has been secured, the merchant is in position either to ‘use 
the bill of exchange in the settlement of his trade obligations, or sell 
same through a bill-broker in the open market and so obtain avail- 
able cash. The small merchant’s paper, endorsed by his bank, is 
as acceptable as that of the largest corporation, backed as it is by 
the security of the bank, and therefore readily discountable by 
virtue of its high intrinsic value as the most liquid form of 
investment. 

The world’s commerce is almost in its entirety financed by bills 
of exchange, which in turn act as an index to the value of money. 
Increased trade, both domestic and foreign, very logically brings 
about a corresponding demand for credit, and, while it may be 
comparatively easy to create credit, it is often a difficult matter to 
protect it, which—economically claimed—can only be done by 
maintaining an adequate amount of gold. 

The Federal Reserve Bank, with its holding of “gold and 
lawful money,” can, for this reason, very effectively find employ- 
ment of its resources in fostering and rendering assistance in the 
financing of our trade, as also in the creation of a broader market 
in foreign centers for the American bank credit, and especially in 
the recognition of the United States Dollar acceptance. 

The matter of a ready discount market—comparing favorably 
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with prevailing conditions in principal centers abroad—is worthy 
of very serious consideration, and, while the feature of discount 
and rediscount provided for in the Federal Reserve Act may, in 
the main, be regarded as in the nature of a safety measure, it is 
hoped that, as a principal aid to a more liberal system of financing 
our domestic and foreign trade, the American market may effectively 
adjust its rates to conform with those prevailing in other financial 
centers of the world. 

Of course, the value of money, apart from the question of 
whether the open market rate of discount is slightly under or over 
the Federal Reserve Bank rate, will be governed by the strength 
of that institution, and the prospect of a demand upon its stock of 
gold reserve, as is the case with our British friends and their 
relations with the Bank of England. 

Single-name paper will not create a discount market as we 
find in London, Paris and Germany, where the fluctuations of rates 
so largely depend on the demand for and supply of marketable bills 
of exchange, which owe their origin to trade transactions as 
balanced against the demand for and supply of money. Low dis- 
count rates are an incentive to the revival of trade, and advancing 
rates in turn act as a natural check on trade and produce a gradual 
increase or decrease in the demand for money. 

While these conditions are symptoms in governing the discount 
rates in Europe, our “Call Loan” rate as quoted in our Eastern 
markets only has an indirect relation to trade conditions and regis- 
ters mainly the speculative demand for stocks. 

On the efficiency of the Federal Reserve Act must depend to a 
large extent the prospects of a great and favorable change in the 
international position of the United States which will now enter 
into the competitive field of operations of other great financial 
nations. 

While individual opportunities are even now offering them- 
selves to our enterprising business men, the general prosperity of 
foreign trade expansions can only be guaranteed by a ready coopera- 
tion of all elements in our national and commercial strength. 

Our attention is daily called to the scarcity of available young 
men who in a competent and honorable manner are qualified to oc- 
cupy positions of trust and responsibility. To meet this crying de- 
mand of the commercial world, too little stress is given to the 
necessity of finding a common ground on which the business man 
and the educator can meet and solve the great problem for better 
cooperation in the national movement of fostering trade relations. 
In this period of our civilized development, we must not only be 
impressed with the thought for betterment, but with the material 
means to engender that thought into practical application and ef- 
fect, and, consequently, every encouragement should be afforded 
- to provide for the establishment of schools of commerce to pursue 
regular studies of commercial, intellectual and cultural relations be- 
tween the various peoples of the world, keeping pace with the cor- 
responding commercial and political developments. 

If we accept the assertion of the Sage Foundation, that only 
five percentum of the males in the United States are prepared by 
definite education for their occupations in life, it is readily con- 










FOREIGN TRADE PROBLEMS 359 


ceived that our present course of early studies are wholly in- 
adequate to meet the need of our young element, who in such a 
large percentage plan for a commercial career. It would seem that 
the first forward step to devise effective courses of study and de- 
veloped methods of commercial attainments, would be to unite the 
educational agencies in promoting the move of specialization in 
instructions for the most direct preparatory training. 

A young man with a theoretical commercial training and the 
additional linguistic attainments brought about by such a course, 
would assuredly prove of infinitely more value to his employer in 
many fields than one who lacks such qualifications. 

This brings us to the question of greater importance to our 
captains of industry, namely: the appointment of agents. The 
BEST man in a business concern is the only RIGHT one to in- 
fluence trade opportunities such as have been suddenly offered to 
us by the misfortune of the great industrial nations of the world, 
and if our business leaders wish reciprocal trade, they must, there- 
fore, not send representatives with only slight knowledge or ethics 
of business, but rather men of the broadest experience able to cope 
with the problems presented. 

Success in any one line or for any one man means prosperity 
for several others, and it is not so essential that every merchant 
or manufacturer here should engage in the foreign trade, as long 
as those who do are willing to afford their moral support in a 
move which ultimately will redound to the benefit of all. 

As the United States of America enters into the international 
arena, it becomes more and more apparent that national solidarity 
should be carefully built up and consistently nourished. Our 
country is larger than any national unit which has ever taken a 
world’s part in history. It appears to me that our problems will 
consequently be greater and that they will require a sounder and 
more consistent study than it has been necessary to devote to our 
problems during the rich days of our youthful and almost bound- 
less development. When the United States faces the markets of 
the world, there should not be a western or an eastern point of 
view to be met by our foreign customers. We should be united, 
not merely in our loyalty to the “Flag,” but in the intelligent un- 
any of all the fundamentals of our business and economic 
life. 

With a view of effectively furthering the policies heretofore 
outlined, it was my privilege, as a member of the Financial and 
Commercial Commission, to visit the Central American Republics, 
in representation of the business men of this country, under the 
auspices of the United States government, and as a result of reso- 
lutions adopted by the Pan-American Financial Conference, held 
at Washington during May, 1915. 

To foster the trade and welfare of California was my prin- 
cipal object for participating in this move, and taking advantage 
of this opportunity, it may prove of interest to give here a brief 
review of the conditions in those Republics: 

PANAMA: The commission left New Orleans on February 
2nd, five days behind schedule, on account of a slight damage and 
necessary repairs to the steamship “ABANGAREZ,” which, after a 
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short stay in Havana, Cuba, carried the party to Cristobal, in the 
Republic of Panama, the first country to be visited. 

Owing to the delays experienced in New Orleans and Havana, 
and with a desire to adhere to the original itinerary, a stop of only 
two days was made on the isthmus, where, in a special car, the dele- 
gates were afforded opportunities of visiting various points along 
the route, viewing the canal locks. The immense construction and 
the thorough attention to hygiene are, of course, conspicuous in- 
stances of American efficiency. 

A well-attended conference with leading merchants and finan- 
ciers, arranged for at Panama City, under the auspices of the cham- 
ber of commerce, in a measure familiarized the members of the 
party with the needs particularly of the merchants, whose principal 
complaint appears to be that the United States commissaries and 
store houses now enter into serious competition with them, owing 
to special privileges enjoyed by the former for the free entry of 
merchandise. 

The alertness and far-reaching interest on the part of the 
Panamanian Chamber of Commerce were evinced by its desire to 
become affiliated with the Chamber of Commerce of the United 
States, which would, no doubt, so form a strong link to foster 
closer and more intelligent trade relations between our respective 
countries. 

An afternoon was pleasantly spent viewing the Panama Fx- 
position with its beautiful buildings and interesting exhibits. 

While the principal exports of Panama are bananas, a pro- 
nounced activity in the development of the cattle industry is ap- 
parent by the increasing home demand and the ready sale of hides 
and horns in United States markets. 

The monetary system of Panama is based on a theoretical gold 
standard with the Balboa as the unit and a circulation of silver 
half Balboas and fractional coins. Unlike other Central American 
Republics, it has six million dollars—part of the ten million dollars 
paid them by the United States government for the Panama Canal 
rights—invested in New York City real estate first mortgages, from 
which a yearly revenue of some $250,000 is derived. 

COSTA RICA: The Republic of Costa Rica was next visited, 
Port Limon being reached by steamer “CARTAGO,” from whence 
the party proceeded to San Jose, the capital. The scenery as 
viewed from the train was wonderful, changing from dense tropi- 
cal jungle to snow-clad and refreshing mountain heights. 

Part of the Costa Rican railway from San Jose to Port Limon 
is now leased and operated by the United Fruit Company and 
from San Jose to Puntarenas by the Pacific Railway Company, 
owned and operated by the Costa Rican government. 

The two chief products of Costa Rica are bananas and coffee, 
the latter having for years been famous in Europe, where it 
brings lucrative returns to the growers because of its exceptional 
quality and flavor. It is gratifying, however, to learn that fre- 
quent shipments of this commodity are now being made to San 
Francisco and other parts of the United States. 

The articles imported into this country are principally cotton 








FOREIGN TRADE PROBLEMS 361 


goods, machinery, flour, lumber, coal, rice and canned fruits, and 
while transportation facilities with the United States on the Atlan- 
tic side are excellent, there are only irregular and infrequent sail- 
ings on the Pacific, where Puntarenas is the principal port of entry. 
Hope is expressed, however, that the recent acquisition of the 
Pacific Mail steamers by the American International Corporation 
may bring about some relief in the near future. 

The people of Costa Rica are fairly prosperous, though the 
government, due to the European War, has suffered a material 
falling off in customs duties. To offset this deficit an effort is 
being made by the government to establish an income as well as a 
direct tax on lands. The “Cedulla” law of Costa Rica should offer 
attractive inducements for the establishment of a land and mortgage 
bank, in that the registry of property and the administration of 
justice in that republic is reliable and a safeguard to the interested 

arties. 

, It was ascertained that the present parcel post treaty with the 
United States is too prejudicial tg commerce and strong efforts 
are now brought to bear for a revision along the lines of the Ger- 
man-Costa Rican Convention, which, among other well-defined ad- 
vantages, prohibits the collection of extra charges at destination. 

The standard monetary unit of Costa Rica is the gold Colon, 
with a circulation of bank notes based upon gold—4o per centum— 
and other assets of the issuing banks. Its, foreign debt amounts 
to approximately seventeen million doliars as against a yearly pub- 
lic revenue of four million dollars, of which some 60 percentum is 
derived from import duties. 

NICARAGUA: The United States Cruiser “CLEVELAND,” 
with Lieutenant Root temporarily in command, and a splendidly 
officered crew of some three hundred able-bodied American sea- 
men, was placed at the convenience of the commission for the 
voyage up the West Coast of Central America, carrying the dele- 
gates from Puntarenas to Corinto, the Pacific seaport of Nicaragua. 
The trip to Managua, its capital, gave the benefit of most inter- 
esting scenery, in the form of smoking volcanoes, crater lagoons 
and the very beautiful Lake Managua. 

The natural resources of Nicaragua appear boundless, but 
the variety of climates and the need of foreign capital—discouraged 
by the frequent internal political misunderstandings—have pre- 
vented the republic from enjoying that progress which is its natural 
right. 

The principal industries are agriculture, bananas, coffee and 
sugar, with cattle-raising on a very extensive scale. The production 
of gold and silver is also attaining considerable proportions. The 
inadequacy of the present transportation facilities is keenly felt. 
The Bluefields Steamship Company, while maintaining a regular 
service between New Orleans and Bluefields, only operates vessels 
of small tonnage, and insistent complaints came to the notice of 
the committee, based on the almost complete absence of regular 
communication with that republic and west coast points. 

Great rejoicing was evident on every hand upon the ratification 
of the Nicaraguan Canal Treaty by the United States senate. How 
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far-reaching may be the effect of the three million dollar disburse- 
ment upon the financial structure of the republic is problematical. 
The present monetary system of Nicaragua is based upon a gold 
standard, of which the Cordoba forms the unit, with a circulation 
of silver coins and bank-notes guaranteed to be payable in gold. 
The foreign debt of Nicaragua is comparatively small and consists 
of $1,500,000 treasury notes—held mostly in the United States— 
and six million dollars of outstanding bonds held in Europe, as 
against a public revenue of about two million dollars. 

HONDURAS: The commission next journeyed to Amapala, 
the principal western port of entry of Honduras, where, after a 
short stay, the members were conveyed in a launch to San Lorenzo, 
from which point departure was taken upon an eight-hour journey 
in automobiles over high mountainous roads to the capital—Teguci- 
galpa—a distance of some one hundred miles. 

Aside from a few privately owned railways, there is little or 
no railroad communication between important points in the coun- 
try. Steamship lines are maintained by the United Fruit Company 
et al. between the Atlantic side of this republic and American ports, 
with a noticeable lack of transportation facilities on the Pacific 
Coast. Mining constitutes one of the principal national resources 
with an increasing production along agricultural lines. 

The monetary system of this republic is on a silver basis, with 
the silver Peso as the unit—subject, therefore, to fluctuation of 
that metal in the open markets of the world. Bank-notes issued 
under special concessions to local financial institutions also form 
a part of their circulating medium. 

The foreign debt of Honduras is estimated—barring the validity 
of the obligations—at twenty million dollars, of which a very large 
portion is for forty years or more of unpaid interest. The internal 
debt amounts to two and a half million dollars, as against govern- 
ment revenues of approximately two million dollars. 

SALVADOR: Returning to Amapala, the commission again 
embarked upon the Cruiser “CLEVELAND” for Acajutla, the 
Pacific seaport of the Republic of Salvador, continuing on a four 
hours’ inland journey to the capital—San Salvador. 

This republic, though the smallest, is the most densely populated 
of the Central American countries, and it is claimed that every acre 
of land is privately owned and cultivated. 

Here, as in other sections of Central America, coffee forms the 
staple export product, from which 80 percentum of the revenue for 
their total exports is derived. There is an increasing output of 
sugar, indigo, hides, rubber and tobacco, as also that misnamed 
product “Balsam of Peru,” of which Salvador enjoys almost a com- 
plete monopoly. 

Owing to its geographical location, its only seaports are on 
the Pacific Coast, of which Acajutla, La Libertad and La Union 
are the principal. 

A lack of ocean transportation is found here as well, and to 
relieve the situation, the Salvadoranian government has deemed it 
expedient to operate for passenger and freight traffic one of their 
auxiliary cruisers. 






FOREIGN TRADE PROBLEMS 363 


The standard monetary unit of Salvador is the silver Peso, like- 
wise subject to the rise and fall of the white metal. The circula- 
tion consists of silver and bank-notes convertible into silver and 
secured by metallic reserve and other assets of the issuing banks. 

The outstanding foreign debt is approximately four million 
dollars, with internal obligations of about six million dollars, as 
against seven million dollars of public revenues, of which customs 
duties represent more than four million dollars. 

GUATEMALA: From Acajutla to San Jose, the Pacific port 
of Guatemala, is but a short sea journey, and upon reaching destina- 
tion, the trip was continued by rail to Guatemala City, which lies 
high among broken mountainous ranges, numerous plateaus and 
valleys. Following these rugged edges of nature the train runs in 
sight of the famous Agua and Fuego volcanoes. 

There are at present about five hundred miles of railroad in the 
republic, all controlled by the International Railways of Central 
America, connecting the capital with both the Atlantic and Pacific 
Oceans. While water transportation on the former is very excel- 
lent, persistent complaints are voiced for better communication 
with the ports on the West Coast. 

The natural resources of Guatemala are practically unlimited 
in every respect and no product is better known throughout the 
world than Guatemalan coffee, the production of which constitutes 
its principal export and revenue. While a ready market is now 
found in the United States for this commodity, the lack of adequate 
shipping facilities hampers its exportation to such an extent that 
thousands upon thousands of bags of coffee fill their warehouses 
awaiting available bottoms. 

This condition, however, is no different from that found in 
other Central American republics as specifically treated in this 
article, and it seems incomprehensible that our merchants here 
do not remedy the situation in that, as under contract the loss of 
time and possible depreciation in value is necessarily borne by the 
American buyer and not the Latin-American grower. 

Only nominally on a silver basis—Guatemala depends upon an 
inconvertible paper currency for its circulation, without any fixed 
value with relation to gold or foreign exchanges. The bank-notes 
are issued without government guarantee, with the latter indebted 
to the banks for approximately the amount of the outstanding cir- 
culation—reported to be nearly a hundred million Pesos—and pay- 
able in the form of paper currency. The foreign debt of Guate- 
mala is about eleven and one-half million dollars as against public 
revenues of two and one-half million dollars. 

The Central American republics are keenly alive to the pos- 
sibility of opening new financial connections necessary to the ex- 
ploitation of their vast natural resources, and the capital interests 
of the United States and the bond-buying part of our population 
should overcome the mistaken idea that all their securities are doubt- 
ful and risky. 

We must be prepared to carry out both ends of our commercial 
bargains and supply new capital where needed to make up the dif- 
ference between sales and purchases. This has proven our deepest 
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problem and we cannot look for its solution until at least part of 
the financing in foreign countries is cared for with American capi- 
tal, which would prove the strongest commercial bond—with the 
greatest possibility for the upbuilding of permanent trade. 

There are few countries which offer the evidence of financial 
strength that the United States does, which makes it all the more 
important for our merchants and bankers to encourage foreign 
commercial activities and capture as much of the derelict trade as 
possible. 

With our estimated wealth of one hundred and eighty-eight 
billion dollars—an income of about thirty-five billion dollars, and 
with an approximate annual saving of six billion dollars—upon our 
ability to invest this substantial sum mainly rests the future pros- 
perity of our country. 

These interesting figures, however, also serve to demonstrate 
impressively the desirability of continuing to increase our savings 
as fast as it becomes necessary, but not to the extent of creating 
idle capital—an exceedingly unhealthy state of affairs—and this 
primarily demands our immediate and most serious consideration. 

We must organize not alone the forces of production, but pro- 
vide new avenues for the employment of capital as well, which will 
prove the strongest incentive to a more complete and harmonious 
understanding of the customs and business methods of our new 
debtors. We can now secure a strong foothold even in long-estab- 
lished markets through investment—followed by increased pur- 
chasing power—and the active cooperation of capitalists in under- 
taking to distribute the securities of our southern neighbors in local 
markets would advance us a step further in the right direction. 

Discretion in making investments beyond our own borders is, 
however very essential—as is the good faith of the governments and 
loyal intention of investors and borrowers alike—which observation 
is equally true when considering the monetary systems of our new 
customers, in that—as a prime element—it affects the interchange 
of commodities, service and property between its people and as a 
community with other countries of the world as well. 

In treating with our neighbors in Central America, it is felt 
that they will readily accede to any justifiable demands which may 
be deemed necessary in amendments to their legislation, appreci- 
ating, as do the people of the United States—that the republics of 
this hemisphere should be knit together by commercial and financial 
ties more closely than they have ever been before. 
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CREDIT MAN AND HIS WORK 


The Credit Man and His Work 


By W. A. Given, Pittsburgh Dry Goods Co., presented to Pittsburgh 
Association of Credit Men. 

The credit man is in a very peculiar position. He is, as it 
were, between the upper and the nether millstones. He is expected 
to pass every order that comes along, and yet if loss is sustained 
it is usually laid at his door. He is “damned if he does and damned 
if he doesn’t.” 


The credit man must cultivate the habit of having his own 
opinion and sticking to it. He must be proof against the urgings 
of the would-be debtor, the pleadings of the anxious salesman 
and the desire of his employer for more business. Of course he 
must have reasonable grounds for maintaining his opinion. 


The credit man is like the governor on an engine, without 
which the machinery, running wild, would be speedily destroyed. 
Remove the controlling hand of the credit man, and I am afraid 
that most concerns, left to the biased opinions of salesmen and of 
principals eager for sales, would go to ruin. 


All business is run with one specific end in view, the making 
of net profit, not simply the making of sales at a profit, but the 
making of met profits. To this end all departments of every busi- 
ness and every employee most cooperate. The credit department 
must do its share in producing and conserving the net profit. 

Let us consider, first, the function of the credit man, and, 
second, his tools. 

The function of the credit man is twofold: 


First: To promote sales to customers from whom a net profit 
may be made. - 

Second: To guard against sales to those from whom no profit 
may be expected, or who may bring positive loss. 

Now, a great many salesmen look upon the credit man as a 
drawback to the extension of credit. This is a mistaken idea. ‘The 
term “Credit Man” means the man who gives credit, and I think 
it is just as much his business to look after the extension of credit 
to proper persons as it is to refuse it to the unworthy. Some one 
has said that the salesman is the pioneer in the business of the 
mercantile house and brings grist to the mill of the credit depart- 
ment. That is not an entirely correct statement. The credit man’s 
work should, to a large extent, precede that of the salesman. 

It is very embarrassing to have a salesman take an order which 
is likely to be turned down. It is better that the salesman’s pros- 
pective customer be passed upon by the credit department in 
advance. If this be done, the salesman makes his visit armed with 
the assurance that an order will be promptly filled without a 
question. 

If the account is in an unsatisfactory condition, the salesman 
should be kept advised, that he may make any necessary investiga- 
tion, or aid in making a satisfactory adjustment, in order that if 
the account is really good, and only temporarily slow, he may save 
it for future orders. 


Now, regarding the credit man as the one who safeguards 
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against accounts from which little or no profit, or possibly loss, 
may be expected, it goes without saying that an account which is 
deemed doubtful should be closed as speedily as possible ; but it is 
that class of accounts which the salesman insists are good even if 
they are slow that is hardest to handle. 

I will not grant that any account that is always slow can be 
ultimately good ; there doubtless are such accounts, but it is certainly 
true that practically all lost accounts went through the various 
stages of accounts that were slow. In these days of keen competi- 
tion, no merchant can afford to constantly lose his discounts. If 
one has such an account, there must be a serious reason for its 
inability to discount, so that the habitually slow account should be 
— to make full showing of its condition, if it is to be sold 
at all. 

But, granting that a continually slow account may be ultimately 
good, it still remains an undesirable account, for, bear in mind, our 
business is to sell to accounts from which a net profit can be made; 
and it is at least doubtful whether the regularly slow account is a 
profitable one. Suppose an account is slow sixty days. That means 
an actual loss of 1 per cent. unless one can charge interest, and my 
experience is that it is hard to get any one to pay interest on an 
open account. Even if he pays interest, there is a question of loss 
in the creditor not being able to use his money in the meantime. 

Many of us, during the past year or two, would have been 
glad to realize a net profit of 1 per cent. on our sales. The slow 
debtor, therefore, is sold at a loss, and the successful credit man 
will avoid such accounts. 


THE Crepit Man’s Toots 


As in all other businesses or professions, there are tools neces- 
sary to insure successful results. 

The doctor uses appropriate instruments or tools to diagnose 
a case, that he may know what treatment to follow and what medi- 
cine to prescribe. We are told that “knowledge is power,” and it 
is the knowledge that the credit man possesses that enables him 
to diagnose properly each application for credit that comes before 
him, and to decide what treatment should be applied. But how to 
acquire this knowledge is what we are interested in. Part of it is 
the natural intuition or inherent common sense, or appreciation 
of the “eternal fitness” of things, which a credit man-must possess. 
A large part comes by use of the proper tools. In other words, his 
natural common sense and experience teaches him what tools to 
use and how to use them. 

One of the tools which no successful credit man can get along 
without is the mercantile agency report. 

Credit is based on confidence—belief in a man’s ability and 
willingness to meet his obligations. But confidence is based on 
knowledge, and it is the function of the mercantile agency to secure 
certain facts regarding the merchant, which will impart the neces- 
sary knowledge or information to the credit man to enable him to 
make a correct diagnosis. 

To use this tool rightly, it should be kept sharp—constantly 
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ground to a cutting-edge; that is, the information should, first of 
all, be up to date. You cannot correctly judge the real merits of 
a case on a last year’s report. 

It may be your own fault if you do not have an up-to-date 
report. Ask the agency; if it cannot furnish it, the agency is at 
fault. This agency report should include a copy of the merchant’s 
latest inventory, for from this one learns the merchant’s appraisal 
of himself. It should show his capital in business—that is, his 
quick assets—and you are, or should be, more concerned in that 
than in outside assets, such as real estate, which, although good 
collateral, will not pay bills. 

From the statement you learn the amount of credit accounts 
he is carrying, and their proportion to the business being done; 
also, the amount of his indebtedness, and what proportion it bears 
to the surplus or capital in business. You should also learn the 
amount of sales, in order to determine how often the stock is being 
turned. 

From these items a pretty accurate opinion may be formed as 
to whether the customer will be or can be prompt in his payments. 
You should also learn from the statement the amount of fire 
insurance carried, so that you will know whether your goods under 
the customer’s roof are as well-protected as under your own. 

The agency report also gives collateral evidence of the cor- 
rectness of the statement, which will help adjust the focus of 
vision to its correct interpretation. It also gives history or ante- 
cedents which are useful in summing up. Altogether, the agency 
report is a keen and useful tool—providing it is kept ground to a 
sharp edge. 

Another very effective tool, if properly understood and used, 
is the trade report. 

The financial statement gives a man’s estimate of himself, 
but the trade report gives his creditors’ estimate. From this you 
learn whether he has been prompt in settlements ; whether he makes 
unjust claims; whether he takes unearned discounts. 

Solomon was said to be the wisest among men, and he has said: 
“The thing that hath been, it is that which shall be, and that which 
is done, is that which shall be done, and there is no new thing under 
the sun.” We must not, therefore, flatter ourselves that a man who 
has been slow with others will be prompt with us. 

The Credit Men’s Association has furnished us with a splendid 
specimen of this tool in the form of the exchange bureau. This 
bureau always has a keen edge and will hew to the line, if wielded 
intelligently by one who comprehends its value and uses. 

In every credit business, however, there are bound to be some 
slow accounts, and to help with these, and thus avoid loss, another 
tool is convenient to the credit man, viz.: the collection agency. 

Of course, in selecting one of these tools to use on your knotty 
collection problem, you must pick one of integrity. The old way 
was for the credit man to get after the delinquent debtor in person, 
leaving his desk with its inflow of new accounts to take their chances, 
and concentrating efforts upon the black sheep. 

This method never appealed to me. This is an age of experts, 
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and I believe the agency is better equipped and will render more 
efficient service than I could possibly do in this particular line. 
Besides, I feel I can do better work in my office guarding against 
new leaks than by running around trying to stop old ones. 

But, after all your care and vigilance, some accounts will creep 
in which are “sick unto death,” so that a resort to an operation, that 
is, a collection, would precipitate the end. For such our association 
has provided another unique tool, which, if rightly understood and 
properly handled, may clip considerable off the edges of loss from 
insolvent accounts. I refer to the adjustment bureau. The Pitts- 
burgh association in its wisdom several years ago forged this tool 
for the use of its members and others unfortunate in owning claims 
on insolvents. During those years it has earned its right to a 
prominent place among the implements of the credit men. Like 
the other tools created by the association, it provides expert service 
along its particular line, and it is reasonable to believe that those 
constantly engaged in such work can produce better results than 
others who are unaccustomed to it. 

This, in my opinion, is a tool which, if more frequently used, 
will be found one of the most useful in the kit. 

These tools, if properly used, ought to bring satisfactory 
results. If properly used—“aye, there’s the rub.” After all, the 
personal equation has to be reckoned with. 

A workman without good tools cannot do good work; neither 
can good tools do good work unless handled by skilled workmen. 
It is “the man behind the gun” that counts. 

Of what value is an agency or a trade report, unless you can 
read between the lines and let your imagination tell you what is 
likely to happen? Of what use is a good collecting agency if not 
used in time? Not any more than a good doctor if called in too 
late. Or, how can you expect the best results.from the adjustment 
bureau unless you cooperate fully? What we want is success— 
success for our houses, which means success for ourselves; and by 
success I do not mean merely money, I mean along with a fair 
profit a reputation for fair dealing and for absolute integrity. 

This winter a small wholesaler brought in to me a man who 
wanted credit, and stated he believed him to be entitled to an 
account. He waited while I asked the prospective customer a few 
questions. The customer had on hand a stock valued at $6,000, and 
no debts. I did not like to impugn his friend’s assurance by asking 
if he had ever failed, so I changed the question to, “Have you been 
successful?” He admitted he had been successful. I allowed him 
to pick out the goods wanted, and in the meantime I made a few 
inquiries, which elicited the information that this man had just gone 
through bankruptcy, paying twenty cents on the dollar. I then 
called up the man who brought him in and told him what I had 
learned. He admitted it, and I asked if he was willing to be security 
for payment. Oh, no. He considered the party good, but he would 
not guarantee it. I then sent for the customer. I said, “I under- 
stand you recently went through bankruptcy, paying twenty cents 
on the dollar.” He admitted the correctness of the statement. I 
then said, “I asked you if you had been successful in business, and 
vou said you had.” 
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He answered, “Well, I think I was pretty successful—I got a 
stock of $6,000 and don’t owe a cent.” “Any man who has paid 
his creditors only 20 per cent., and yet has $6,000 stock,” I replied, 
“has not dealt fairly by his creditors and can get no credit from us.” 

We are too ready to consider a man successful who has wealth, 
no matter how he may have acquired it. 

The aim of the Credit Men’s Association has always been to 
stand for the right, to discourage and put down dishonesty in every 
form. As loyal members of this Association, it is our duty to 
cooperate with each other and with all business men;.to make it 
easier to do right and more difficult to do wrong; and by carrying 
out this policy, and by the use of the helps furnished by our 
association, we shall be successful in the true sense of the word. 


Would an Inspection Report of Your Plant 
Be Better or Worse ? 


Paul A. Colwell, secretary of the Providence Insurance Asso- 
ciation, recently took the members of the Credit Men’s Association 
on an imaginary tour of inspection over their own premises. He 
took them up in the elevator to the upper floor, and inspected each 
floor in succession in the course of descent. . 

First, he called attention to a fuse in the cutout on the top floor, 


guarding the electric hoist. Evidently it had blown out some time 
ago, and a piece of copper wire had been put in place of the circuit- 
protector by the handy man of the shop, a proceeding similar to 
fastening down the safety-valve in a power boiler. He next pointed 
out electric lights hung over tables and stock-racks, fed. by ordinary 
light or lamp-cord run along in convenient places, with wire staples 
securing it to the woodwork; in some places it even touched tele- 
phone or bell wires without any intervening protector. He also 
pointed out some lights hung on cords over nails, and a few portable 
lamps lying on inflammable stock without substantial guards about 
them. He asked the foreman who it was that installed this extra 
work. The reply was, the janitor, so Mr. Colwell gave instructsons 
that all electric wiring must be thoroughly overhauled and brought 
up to standard, and all future work done in conformance with the 
underwriters’ electrical code. 

He also pointed out a skylight, made not of wire glass, nor with 
protecting screens, and also the unenclosed stairways that in case 
of fire would become veritable flues. The thing that should be 
done, he pointed out, was to make each floor, as far as possible, 
separate, which means that elevators, stairs, light-wells, chutes, etc., 
must be amply protected. 

Finally, the basement was reached, where carelessness was 
supreme. The employees had become accustomed to the litter and 
laughed at the inspector who found fault about conditions, but, said 
Mr. Colwell, when a man becomes trapped in the cellar, with only 
one stairway to reach the street, will he laugh when he tries to get 
out and away from the flames that rush as he never believed it 
possible for flames to speed? 
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Analysis of the Financial Statement—Borrowed Money 
SEVENTH ARTICLE 


In considering the preparation and analysis of a financial state. 
ment—the liability items, we now reach the items of borrowed 
money and deposits. 

Without quoting from statement forms in general use, 
careful examination would reveal that the questions asked in many 
forms used by leading banking and mercantile institutions show a 
lack of such systematic arrangement as will aid the maker of the 
statement in preparing his replies. 

We count good order in the arrangement of the questions of 
very great importance in the preparation and analysis of the financial 
statement and would suggest that these items be covered in about 
the following manner: 

Owing for borrowed money: 

To banks secured— 

To banks unsecured— 

To other lenders secured— 

To other lenders unsecured— 

To partners, officers of corporation and employees for 
money borrowed or deposits made— 

An arrangement of this order should enable the maker of a 
financial statement to segregate his liabilities for borrowed money 
and deposits without difficulty, so that each question may accurately 
be filled in. In analyzing these items there must be this presump- 
tion, that they are accurate; or, if inaccurate, the maker has delib- 
erately misrepresented his liabilities for - borrowed money and 
deposits, or is not keeping proper books of account. 

It should not be difficult to verify, if necessary, these items of 
a statement, especially when the loaning banks or the names of 
the lenders are known, and when necessary to know them, they 
should not be difficult to ascertain. 

The amount of the maker’s indebtedness for borrowed money 
to banks or other lenders should be compared, first, to his indebted- 
ness for merchandise; secondly, to his receivables, and then to the 
total assets and liabilities. If the amount of his merchandise indebt- 
edness is not in proper proportion to the amount of his receivables, 
i. e., Should there be a large indebtedness for merchandise in propor- 
tion to the extent of his receivables, and his indebtedness for 
borrowed money also large in proportion to the indebtedness for 
his merchandise and the extent of his receivables, then the business 
is out of proportion and has reached a danger point, in that the 
maker of the statement is not properly proportioning his indebted- 
ness to his capital and is converting too large a proportion of 
merchandise into receivables without having adequate borrowing 
facilities for keeping within proper proportion his indebtedness 
for merchandise. 

The amount owing to lenders other than banks is significant 
in a statement and should be carefully analyzed. Amounts owing 
co-partners, officers of corporations and employees for loans and 
deposits are not recognized generally as an indebtedness of the 
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business and may be omitted as a liability. Every precaution-:should 
be taken against this omission, by asking the question in proper 
form and having it filled in if the maker has such an indebtedness. 

What is owing the maker by co-partners, officers of corpora- 
tions and employees may be a negligible item, but what the maker 
owes such parties is always an obligation and must be reckoned 
with in sizing up the credit abilities and the confidence deserved by 
the maker. 

In some large organizations deposits by employees have been 
encouraged, and yet we are inclined to doubt the merit of such a 
plan, believing that arrangements should be made with some savings 
institution to call for and take care of the deposits of employees. 

Common sense and experience are big factors in the sound 
analysis of the statement items, and are perhaps better guides to 
follow than merely general and arbitrary rules; but comparisons. 
can be recommended to see whether there be a proper proportion 
between these items and the other items of quick assets and liabili- 
ties. Just as one would say of the human body, that it is well 
or ill-proportioned, so one can say of a business from its financial 
statement that it is well or ill-proportioned, and conclude therefroni 
whether the business is in the best of health or is diseased. 

This series of articles is intended to encourage a deep interest 
among credit men in the scientific preparation and analysis of a 
financial statement. It has awakened considerable comment. We 
are hoping to have wider expressions upon the subject and the 
special interest of our readers in the present item. 

We shall continue the series until the subject is exhausted, when 


we hope something as definite in the service of credit men may be 
developed. , 


A Concrete Result from the Wisconsin Credit 
Conference 


One of the important topics discussed at the conference of 
credit men’s associations of Wisconsin, held at Milwaukee, January 
17th, was, “a better working arrangement with the banks of Wis- 
consin, first, in the handling of drafts, and second, in the furnishing 
of credit information by Wisconsin bankers.” 

A committee was appointed at the conference to confer with a 
similar committee representing the Wisconsin Bankers’ Association. 
The meeting was held February 23rd, the discussion crystallized in 
two recommendations, which have been adopted by the Milwaukee 
Association of Credit Men and latterly by the Wisconsin Bankers’ 
Association. The work of the committee is embodied in the fol- 
lowing propositions : 

First. The Wisconsin Bankers’ Association agrees that banks, 
members of said association, will give the matter of the presentation 
and the collection of drafts prompt and careful attention, provided 
15 cents is enclosed with each draft. If the draft is paid the 15 
cents remitted shall apply towards the usual collection fee of 1/10 
of I per cent.; minimum fee, 25 cents. If a bank is unwilling to 
accept the collection on such terms the draft and fee are to be re- 
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turned by first mail. (This is covered more completely by the small 
envelope used in connection with drafts; sample herewith.) 


COLLECTION SERVICE FEE 
between Members of 


National Association of Credit Men 
and 
Wisconsin Bankers’ Association 











15 CENTS IS ENCLOSED HEREWITH 


to cover presentation of attached draft, and its return with reason for non-payment if 
payment is refused. 


UF PAID, th encloted shall apply toward wtual Collection Fee of Yio o 1%: 
MINIMUM FEE: 25 a -_ oe 


7 CReeLAnen Lg ACCEPT this Collection upon above terms, the Bank 
requested to return Draft and Fee by first mail 






Member National Assn. of Credit Men 


Second. In view of the arrangement made whereby banks will 
receive compensation for the presentation or collection of drafts, 
said banks, members of the Wisconsin Bankers’ Association, will 
furnish credit information, without expense, except the return pos- 
tage, if requests for credit information are made on blanks provided 
for this purpose, or in accordance with the general outline agreed 
upon. 

Accompanying the request for information which is given on 
the special blank, bearing the ‘names of the National Association 
of Credit Men and the Wisconsin Bankers’ Association, is a self- 
addressed, stamped envelope, to receive the bank’s reply. 

This is an important step in illuminating causes of complaint 
between credit departments and banks on these two important sub- 
jects, the banks having felt that they were being imposed upon in 
being expected to present drafts which, if not paid, would mean 
loss of time and a considerable expense without any method of 
getting reimbursement. 

Members of the Association, whether located in Wisconsin 
or outside the boundaries of the state, but who make use of the 
draft system in making collections in Wisconsin, or may desire 
to use banks for getting credit information, may take advantage 
of the above-described plan and secure blanks and envelopes from 
Secretary H. M. Battin, of the Milwaukee Association of Credit 
Men, 610 Germania Building. 


The Youngstown association reports an interesting order given 
by Referee in Bankruptcy Carson, denying all exemptions, except 
merchandise to the value of $35.80, to one Samuel Schloss, who 
operated as the Economy Furniture Company, bankrupt. The 
refusal to set off exemptions was made on two grounds: first, that 
the bankrupt had failed to account for merchandise in his posses- 


sion just prior to bankruptcy ; and second, that the property claimed 
had not been paid for. 
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“Better Business” 


It is a significant step which the University of Washington’s 
Extension Division has taken in the issue of a monthly magazine 
under the title “Better Business.” The first issue, which appeared 
in March, states that in issuing “Better Business” the Extension 
Division is seeking to bring together the practical interests of busi- 
ness men of Washington and the educational interests of the state 
university, to show that the latter are a part of the former, and to 
give monthly proof of their unity. The publication will, says this 
issue, be a working laboratory for the students of the university ; 
a means of communication of ideas for those concerned in business 
affairs, and of reaching a larger constituency for the university. 

The list of advisors, or associate editors, which “Better Busi- 
ness” has been able to draw to itself, shows how great facilities are 
being provided to bring about that union of effort between education 
and business forces of the state which is the ideal sought. It is 
well in this list to note that there are several men who have been 
and are active in the welfare of the Seattle Association of Credit 
Men—J. W. Spangler, vice-president of the Seattle National Bank; 
R. R. Fox, manager of the Simonds Manufacturing Company; 
H. M. Taylor, of Fischer Bros., and S. A. Rosenfeld, secretary 
of M. Seller & Company. Washington clearly is to be a better 
state in which to live and to do business because of the practical 
work its university is doing for better business. 


Experiences in Selling Certain Classes of Immigrants 


Writing of his experience with some very bad failures, a 
Cleveland attorney says that his experience is that the Syrian 
failures present the worst features. In the first place these people 
are hard to understand, they always have relatives by the same name 
and they always owe their relatives a great deal of money ; then, too, 
their relatives in the same city or nearby cities are in similar lines 
of business and they make a practice of buying from the same 
creditors, the same lines of goods, even to the same lot numbers, so 
that when a failure comes and they do not make a proper accounting 
for the disposal of merchandise, it is impossible to distinguish the 
merchandise of the bankrupt from that of the relative, though one 
feels morally certain that the bankrupt’s goods are intermingled 
with the relative’s goods. 

Then these bankrupt Syrians are very apt to insist that they 
can not read or write English, and to this they charge their financial 
difficulties. There seems also to be among them other Syrians who 
coach the bankrupts to make only one answer upon examination 
in bankruptcy, and so thoroughly are they coached that the bankrupt 
makes this same answer in places which make him ridiculous and 
foolish. For instance, to a question put to a bankrupt in one of 
these cases as to the name of his father- in-law the bankrupt gave 
the uniform answer, “I can not remember,” and then upon being 
pressed very hard that he surely must know his father-in-law’s 
name, he finally woke up and gave it. 

Another difficulty is that if creditors are successful in prevent- 
ing the discharge, the bankrupt simply moves to another: city, 
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changes his first name or his last by omitting one or two letters and 
starts on his career again. Commenting upon this subject, a member 
of the Association, who sells all classes of risks, says that he has 
run up against a very large number of fraudulent failures in dealing 
with this nationality. 

The “Bulletin” would hesitate long in making a statement unfair 
toward anybody or nationality, but it feels justified in recommend- 
ing that when merchants of foreign birth, particularly those having 
Americanized names, appeal for credit, if they come from countries 
whose commercial standards rank low, they should be subjected to 
examination much more stringent than is exercised in the handling 
of the average risk. 

Another point the “Bulletin” makes is that these people from 
the countries of lower rank in commercial morality should have it 
made clear to them that they must reach out for American standards 
and make themselves worthy of that credit confidence which they 
are unaccustomed to in their own land. In this way credit men will 
gradually contribute something toward consolidation of foreign 
temperaments entering into our commercial life, and help in building 
up one standard of commercial morality throughout the land. 


For Better Foreign Credit Information 


At conferences of the different branches of the foreign credits 
committee of the National Association, held at New York and St. 
Louis, the following conclusions were reached as to methods of 
developing information upon foreign credits. 

The work for the committee to do is in part as follows: 

1. Study measures with a view to getting members doing an 
export business more freely to exchange credit information. 

2. Help members get into touch with the best banks in foreign 
countries for the collection of accounts and securing credit 
information. 

3. Consider the establishment of a central foreign trade report- 
ing bureau under the National Association. 

4. Secure the active support of the Department of Commerce 
and its branches ‘in various parts of the United States. 

5. Encourage the establishment of export or foreign trade 
departments in clubs of larger centers, where foreign customers 
may be entertained and meet socially American exporters and 
employees of foreign departments, these rooms also to be places of 
study and practice of foreign languages. 

6. Do all possible to arouse interest in the study of Spanish 
in our public schools and state universities, and prepare the ground 
for the establishment of foreign trade departments in our higher 
schools and colleges. 

7. Assemble information upon peculiar trade and credit condi- 
tions of foreign countries. 

8. Obtain from members of the Association doing foreign 
business the names of the countries in which they are doing business, 
and tabulate information systematically. 

9. Have members interested in export trade forward to the 
National office names of foreign buyers with whom they have had 
unsatisfactory experience. 
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Notes on Foreign Trade 


The consular agent at La Rochelle, France, reports the com- 
plaint of a wholesale hardware merchant of France, who had made 
important purchases in America, but had encountered great difficul- 
ties in the fact that Americans exact that funds be deposited and 
the credit confirmed before they themselves confirm the sale and 
close definitely with the purchaser. Again,.that the prices quoted 
are for goods delivered at New York, and that it is now impossible 
to treat for goods, the possible date of delivery of which is unknown. 
Americans, he declared, must be prepared to quote prices c. i. f. 
French ports, doing as Europeans have, quoting prices covering 
transportation and customs charges. 

Another serious reproach is that goods are sold upon the old 
system of weights and measures, while Europeans have adopted the 
metric system, even the English having been forced to do so for 
their export trade, keeping their old system for internal commerce. 
Mutual trust is absolutely necessary to the building up of inter- 
national trade, and American exporters would be far-sighted if, 


after inquiry into the standing of a firm, they would grant it easy 
credit terms. 


South Carolina Fire Insurance Situation 


The fire insurance situation in South Carolina is drifting along 
without the application of effectual guidance by any interest. There. 
are two special factors which militate against placing insurance in 
that state on a sound basis, first, the indifference of the fire insur- 
ance companies, which feel that they have suffered too many in- 
dignities and annoyances in the hands of the political interests, all 
without profit, and have not the slightest intention of returning to 
the state till conditions are favorable, and second, the unchanged at- 
titude of the politicians who are responsible for this most remarkable 
insurance legislation contained in the Laney-Odum Act, for they 
would not readily back down and admit that they had made a mis- 
take even though they might recognize that a mistake had been made. 

There is a third reason also. It is that all but a few of the people 
are still unimpressed with the seriousness of the situation and do not 
realize that the difficulty of getting insurance renewals or placing 
insurance on new property is going to affect their credit arrange- 
ments. A good idea of the relationship of that fire insurance in 
South Carolina which has been provided by the companies which 
have withdrawn and that provided by companies remaining is given 
by the Association of Life Insurance Presidents. In considering 
the situation from the point of view of South Carolina real estate 
mortgages, that association finds that the life insurance companies 
hold nearly $4,500,000 in South Carolina mortgage loans covered in 
part by more than $3,000,000 of fire insurance, that the insurance 
carried for the life companies on these mortgages on March Ist, 
1916, by companies continuing business in the state was $144,259, 
and by the companies which have withdrawn $2,954,877. 

These figures truly indicate the difficulty which will surely pre- 
sent itself in securing in South Carolina a sufficient amount of sound 
insurance. Perhaps the situation will be most impressively brought 
home to the people and the politicians when South Carolina suffers, 
as it inevitably must, a disastrous fire. ; 
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Single Name Paper Has No Hold in England 


A member of the Association recently, in discussing the adop- 
tion of the trade acceptance, expressed the opinion that banks in 
England are turning more and more to the single-name paper idea, 
thus abandoning that class of paper which we have named “trade 
acceptance.” The National office immediately felt that it was its 
duty to learn from authoritative sources whether there was such a 
trend in England, and so communicated with a very trustworthy 
English source, and has received the following interesting reply: 

“We have conferred with leading bankers and merchants in 
trade to confirm the views we held as to the persistent use of two- 
name paper, and are able to state with confidence that the introduc. 
tion of what you call ‘single-name paper’ is not gaining even the 
slightest hold, although several attempts have been made to introduce 
the system. The attempts, however, have been without a degree of 
success, because the bankers do not view with favor any departure 
from the established method of acceptance or two-name paper, and 
under the present abnormal conditions are not in the least likely to 
entertain any change, with credits so largely sought and unemployed 
money scarce. The joint stock banking system in vogue here in 
Great Britain would only permit of such a new departure being 
general, and it would be hopeless for any one banking institution 
to attempt to introduce the system of single-name paper.” 


To Qualify Men to Teach Business 


Harvard University has just opened a post-graduate course in 
business economics, leading to the degree of Doctor of Philosophy. 
The course requires the usual residence study of about three years, 
subjects being selected from a group of thirteen titles, embracing 
public finance and taxation, economic history, economics of agri- 
culture, accounting, marketing, foreign trade, industrial management 
and labor problems, money and banking, transportation, insurance, 
corporate organization and finance, and statistical methods. Can- 
didates for the degree are obliged to take a course in economic theory. 

The intention of the course is to meet the rising demand for 
men who are qualified to teach business, not from the point of view 
of tradesmen who have just happened into the teacher’s chair, but 
from that of the economist who has learned how economic theory 
has been tested by application to the concrete problems of modern 
business. 

Certainly broad-minded business men should take great satis- 
faction in the progress that business education has been making in 
the last decade, and members of the Association should feel grati- 
fied that they have been privileged, through their organization, in 
popularizing and contributing in an important way to the develop- 
ment of business education. 


Members of the Association who have information 
upon the Culhane Adjstment Company, Brookings, S. D., 
are asked to get in touch with the National office. 
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Indicating the Importance of the Bankruptcy 
Law to American Business 


Resutts Mabe PossisLE sy HavinG TRUSTEE WITH CREDITOR’S 
INTERESTS AT HEART 


That the Association has not been talking theory when it has 
insisted that the expense of bankruptcy administration is largely 
. in the control of the creditors is conclusively proved by a report of 
the referee, filed in the McCubbin case, Washington, D. C. The 
percentages of net receipts, paid to various officers for fees and 
creditors for claims, in cases filed in the office of Referee McCal- 
mont in the years 1911 to 1914, inclusive, average as follows: 


Creditors 
Rec’rs and Pref. Gen. Balance 
Referee Trustees Attorneys Secured on Hand 
3-5 3-9 6.9 41.5 27-9 4.2 
In the McCubbin case the figures were as follows: 


Creditors 
Attor- Pref. Gen. All Other Balance 
Referee Trustees neys Secured Costs Adm. on Hand 


1.7 None 6.8 None 87.2 4.03 None 


These figures speak for themselves. The general creditors in 
the McCubbin case actually received over 87 per cent. of the gross 
assets collected, whereas the average percentage received by both 
preferred and general creditors for four years, as shown by the 
attorney-general’s report, was less than 70 per cent. In other words, 
while the average cost of winding up bankrupt estates before this 
particular referee has been over 30 per cent., the McCubbin estate 
was wound up at a cost of 12.8 per cent. 

An important decision was handed down by the Supreme Court 
of the District of Columbia in the McCubbin case (33 A. B. R., 
277) reducing the allowance to the referee by about one-half of 
what he had formerly been allowed in the district. 

The result of the agitation was a set of bankruptcy rules pre- 
pared under the direction of the Department of Justice and the 
Supreme Court of the District of Columbia, prepared with a view 
to preventing every possible kind of graft or excessive charges on 
bankrupt estates. Receivers, trustees and attorneys cannot get their 
compensation now until the estate has been finally wound up, a pro- 
vision naturally conducive to prompt administration. The adminis- 
tration of bankrupt estates is put more directly under the super- 
vision of the judges and the new rules make it much less profitable 
for attorneys to file petitions in bankruptcy. 

These very satisfactory results were made possible by having a 
trustee with the interest of the creditors at heart, and with a deter- 
mination to see that they got a square deal, and no little credit is 
due to B. E. Hinton, the attorney for the trustee. 

The result of the McCubbin case should encourage creditors to 
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take a similar stand in other bankruptcy cases and help put an end 
to unnecessary waste in the administration of estates under the 
Bankruptcy Law. 


“A NATIONAL SYSTEM OF BANKRUPTCY BRINGS INTO FULL Sicur 
THE FRAUDS AND RASCALITIES THAT ALWAYS EXIsT 
WHEN MEN ARE TRYING TO GET THE BETTER 
OF FINANCIAL HARDSHIPS” 


Judge C. M. Hough, of the United States District Court for 
the Southern District of New York, within whose jurisdiction bank- 
ruptcies present themselves in greater number and more variety than 
in any district in the United States, writes interestingly and in- 
formally some of his observations under bankruptcy administration, 
and in what respect the national bankruptcy system is, in his opinion, 
better than forty-eight insolvency systems would be. He says: 

“T think I am impartial about this matter of bankruptcy law or 
no bankruptcy law, because no one acquainted with the facts can 
doubt that from a selfish standpoint the life of any United States 
district judge would be distinctly more agreeable and easy after a 
repeal of the bankruptcy statute. Yet I am, and always have been, 
much opposed to the abolition of a national insolvency system, and 
principally because I am old enough to look backward and know 
from personal experience what happened as a matter of course in 
a failing interstate business prior to 1898—and every business 
worthy of the name is now really interstate. 

“Tt is human nature, and I think especially American human 
nature, to think that any change must be an improvement on ex- 
isting evils, and the generation of business and professional men 
who are not familiar with what happened before bankruptcy, only 
see as an evil what is really the greatest merit of a bankruptcy 
system, namely: that a national system of bankruptcy brings into 
one ‘pot’ and into full sight the frauds and rascalities, great and 
petty, that always exist when men are trying to struggle through 
or get the better of financial hardships. It is perhaps natutal for 
men whose business memories are not nearly twenty years old to 
believe and say that because bankruptcy uncovers so much crooked- 
ness—bankruptcy causes the crookedness. 

“T think your association clearly perceives how untrue this is. 
The crookedness and wrong-doing has always existed and will last 
a good deal longer than any of us will, and it is a good thing to 
coagulate or centralize the rascality and the means of discovering 
and punishing it. It is no answer to this to say (what is largely 
true) that the law itself is defective and the administration thereof 
imperfect and even careless. The imperfections of the law must 
wait upon Congress, and any experienced man would rather wait 
even on that single body than on forty-eight state legislatures. 

“The careless and defective administration of the law arises 
mainly, like the rascalities, out of defects in human nature and 
human abilities, and the nearest approach to a remedy for such de- 
fects and carelessness is the urgent criticism of just such organiza- 
tions as the Credit Men’s Association exercised all along the line 
upon courts, lawyers and creditors. 
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“I know that such criticism is a thankless task as to the credi- 
tors because it rarely happens in any considerable business failure 
that some small body of influential creditors would not be better off 
without a bankruptcy law; as to the lawyers, the statute as it stands 
at present or is likely to exist in the future is far less profitable to 
the profession generally than are state statutes, and the easy act 
of matching one state against another and diverting assets into the 
jurisdiction most favorable to a given attorney’s clients; while as to 
the courts, their officers are rarely recruited from men who have 
much experience in commercial litigation and activity, and there is 
continual temptation to give last place, indeed, oftentimes to “side- 
track” bankruptcy matters which are wholly foreign to the early 
professional habits of the majority of United States judges. 

“T feel quite strongly on this subject, and take this occasion to 


express my personal sympathy with the activities of the National 
Association of Credit Men.” 


Wuy THE First THREE BANKRUPTCY LAws WERE REPEALED 


S. Fred Wetzler, manager of the adjustment bureau of the 
Milwaukee association, has ably summarized what he understands 
to be the causes leading up to the repeal of the various bankruptcy 
laws which have been upon the statute books of the United States. 

He points out that the first law was enacted in 1800 and was 
borrowed largely from the English bankruptcy laws. It was de- 
signed to meet cases of fraudulent failure rather than to provide 


a means of liquidating insolvent and involved estates. The act con- 
templated only involuntary bankruptcy; it was frankly regarded as 
an experiment, and being one of the earliest attempts of the federal 
government to exercise certain constitutional rights over legal ques- 
tions, it was viewed with great jealousy by a people not yet ac- 
customed to the thought of national entity. 

At about the same time the “Alien and Sedition” laws had 
fallen under the ban of popular disapproval. Hostility to what the 
people regarded as a dangerous assumption of central power on the 
part of the federal government became a political issue and the 
bankruptcy law came under the ban, a part of the same political 
issue as the “Alien and Sedition” laws. 

In 1841 the second act was passed, but the country at large 
still looked with suspicion upon the growing powers of the federal 
government. The states’ rights advocates fought the law as an 
unwarranted encroachment upon the privileges of the several states, 
and this, supplemented by the undoubted inconvenience of resort- 
ing to more or less remote federal courts for relief in bankruptcy 
matters, speedily brought about the law’s repeal. 

The third bankruptcy law was passed in 1867. The law in 
effect defined insolvency as an inability to pay one’s debts in or- 
dinary course. The danger of such a test became apparent when 
panic swept the country, and many merchants, exposed to attack 
by unscrupulous and unduly alarmed creditors, though they had 
more than ample assets to meet their obligations had they reason- 
able opportunity to realize on them, were pushed to the wall, for 
they were insolvent under the test cited in the law. So menacing 
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did this situation become that the law was finally amended, making 
it necessary for petitioning creditors to represent at least one- 
fourth in number of all creditors and one-third of the aggregate 
of the debtor’s obligations. This restriction, in addition to being 
highly inconvenient,—it being almost impossible to determine in 
advance whether the petitioning creditors were properly qualified, 
—brought the disadvantage of making it very difficult to have any 
one declared a bankrupt, but if it was difficult to obtain an adjudi- 
cation, it was equally difficult for a bankrupt to obtain his discharge, 
there being so many grounds afforded by the bankruptcy law for 
denial of discharge. There was also the growing and well-founded 
objection that the law was a cover for excessive administration 
charges, especially attorneys’ fees, so that all in all, when the coun- 
try had more or less recovered its balance from the distress follow- 
ing the war, the people were well-pleased to have the law of 1867 
repealed. 

Thus it may be seen that the underlying principles of bank- 
ruptcy legislation were never, in any sense, a cause for the repeal 
of the first three bankruptcy laws. The first two were discarded 
largely for political reasons, while the third was disposed of because 
some of its vital provisions were neither rational nor scientific, 
were not adapted to the needs of commerce and encouraged im- 
proper administration of bankruptcies. To-day there is no argu- 
ment on political grounds and the former errors have been largely 
carefylly avoided, and with such changes as practical experience 
shall indicate are necessary and desirable, and with more atten- 
tion given to the administration of bankrupt estates by those whose 
concern they particularly are, the law can and should be perpetuated 
until some more effective and satisfactory law has been offered 
to take its place. 


BANKRupPTS WHO FoUND THE EXAMINATION AND FRAUD SECTIONS 
OF THE BANKRUPTCY LAW TO HAVE A STERN MEANING 


Section 21a of the bankruptcy law was put to the test early 
this month in the case of Louis D. Goldstein & Brother, doing 
business at 354 Fifth Ave., New York City, and found to be that 
effectual provision against fraud which the friends of the bank- 
ruptcy law have steadily maintained it is. 

So thoroughgoing was the examination under the section that 
the brothers, Louis D. and Joseph Goldstein, saw clearly where the 
case was leading and withdrew their pleas of not guilty to the 
indictments standing against them for conspiracy to conceal assets, 
subornation of perjury and perjury. The prosecuting attorneys 
had shown that the liabilities were $67,000, and assets in the hands 
of trustees but $7,000. They maintained that the evidence was to 
the effect that not less than $18,000 in property belonging to the 
trustee had been concealed. 

The attorney for the defendants asked the mercy of the court 
in view of the fact, as he claimed, that the bankrupts were now 
penniless ; that they had lost their life-savings in the business, and 
had relatives dependent upon them for support. 

After getting the opinion of the attorneys for both sides as 
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to the sort of sentence which should be imposed, the court showed 
how it felt about the seriousness of the crime by declaring, “This 
kind of a case is worse than burglary.” The conclusion of the 
court was the imposition of a sentence of eighteen months upon 
each: of the defendants. In imposing sentence the court added that 
the defendants “ought to have had two years; that in some parts 


of the country five years would have been considered mild 
punishment.” 


WHEN THE GOVERNMENT EARNESTLY COOPERATES WITH CREDITORS 
TO PROSECUTE FOR COMMERCIAL FRAUD 


What promises to be a very important investigation, in which 
the importance of the right of thorough examination under the 
bankruptcy law is to be thoroughly demonstrated, has just come 
before the federal district court in New York, where Louis and 
Martin Shapiro have been indicted for conspiracy to conceal from 
the trustee in bankruptcy assets of the three concerns in which 
they were interested. . 

The indictment alleges that the Allwin Co. was the medium for 
“kiting” checks for itself and another of the bankrupt concerns, 
the Empire Petticoat Co., and that to assist in the conspiracy Louis 
Shapiro made an assignment to an attorney for the benefit of 
creditors. , 

In the petition in bankruptcy filed by the attorney acting for 
creditors, the liabilities were stated as over $125,000 and assets 
$2,000. Samuel Hershenstein, Assistant United States Attorney, 
who is handling the case, says that the conspiracy for concealment 
of assets was carried out as follows: 

“On December 25, 1915, the financial statement was issued 
to Vietor-Achelis Co., Caesar & Co., and other large textile houses, 
showing assets of more than $60,000. Acting upon these statements, 
as sent to mercantile houses and agencies, a large amount of new 
merchandise, consisting of wool and silk materials, was sold to 
Louis Shapiro for the American Cloak & Suit Co. and the Empire 
Petticoat Co. 

“When the statement was issued, Louis Shapiro began to assign 
and hypothecate the accounts to Lichtinhein & Stern, 26 Exchange 
Place, under an arrangement that the debtors should not be notified 
of such assignments. In this way 80 per cent. of all the accounts 
receivable was collected for Lichtinhein & Stern and other persons. 
Immediately before the failure, checks were drawn by the book- 
keepers. of both concerns, under instructions from Louis Shapiro, 
to the order of cash or bearer, and all of the ready cash was 
withdrawn from the bank accounts of the concern. 

“Checks received from debtors were not deposited to the bank 
accounts of the businesses, but were certified and cashed either by 
Louis or Martin Shapiro and Ida Shapiro, a relative. It appeared 
that Moses and Dreyfuss and Jacob Sperber, all of New York, 
purchased a large amount of goods before the failure, and the 
proceeds for the payment of the merchandise were not deposited, 
but the checks were cashed and the amount concealed. Approxi- 
mately $40,000 in cash was -received by the two Shapiros in this 
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way just before the petition in bankruptcy on April 3. A large 
part of the goods has been traced to relatives in Chicago.” 

The evidence before the commissioner was presented in the 
hearings by the prosecution department of the New York Credit 
Men’s Association, and creditors were represented by a prominent 
New York attorney, who endeavored to show that $150,000 in 
manufactured silks and woolen piece-goods was stored with 
relatives. 

Approximately $75,000, it is said, lias been concealed in actual 
money or merchandise. Louis Shapiro disappeared before the peti- 
tion was filed and has not been heard from since. Martin Shapiro 
eluded the process-servers and has recently been located. 


Coutp Not WITHSTAND BANKRUPTCY EXAMINATION 


The Baltimore association has been steadily at work during 
the last eighteen months on the case of A. Eisenstein, of Fredericks- 
burg, Va., and has just succeeded in getting a conviction of both 
the bankrupt and the parties who filed a false claim against 
Eisenstein in bankruptcy. , 

September, 1914, Eisenstein came to Baltimore to seek an 
extension of his indebtedness. He succeeded in his purpose, but 
about a week afterwards the Baltimore association received an 
anonymous communication to the effect that there were eleven cases 
of goods in Philadelphia, at the railroad station, which appeared 
to have been originally consigned to Eisenstein at Fredericksburg. 
Next came the word that Eisenstein had been sued and had made 
an assignment. 

Immediately the Baltimore association arranged for the filing 
of a petition in bankruptcy and had a trustee appointed. The 
latter’s investigation resulted in the discovery of eight more cases 
of goods at a junction point in Virginia, presumably to be shipped 
to Philadelphia. The goods total now nineteen cases recovered by 
the trustee. 

In scrutinizing the list of creditors, two claims filed by Phila- 
delphia parties appeared to be false. The Baltimore association 
succeeded in having these claims thrown out by the referee, and 
by reason of the sale of the stock to the merchants of Fredericks- 
burg, and throwing out of the claims mentioned, the estate was 
made to pay 41% per cent. 

Eisenstein, after the petition in bankruptcy had been filed, 
offered a composition of 33 1-3 per cent., but the Baltimore associa- 
tion defeated the composition and started criminal proceedings 
against him and the party filing the false claim. After a long delay 
and much labor, Eisenstein-was last month sentenced to a year and 
a day in the federal prison at Atlanta, and to pay the fine of $500. 
Samuel Bernstein, of Bernstein & Lipman, for filing a false claim, 
was sentenced to eighteen months at Atlanta, with a fine of $1,000. 

The case was tried at Richmond, Va., and the government 
based its case substantially on the facts which had been unearthed 
by the Baltimore bureau. It is needless to say that that bureau has 
performed splendid service for cleaner business. 
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IMPORTANT SECTION OF BANKRUPTCY LAW INTERPRETED BY 
SUPREME CouRT 


Wide publicity has been given through the daily newspapers 
to the decision of the United States Supreme Court in the case of 
Carey vs. Donahue, decided on March 13th, 1916. 

The facts in issue were briefly as follows: A deed of real 
estate was executed and delivered on August 6th, 1910, and was 
recorded on November 15th, 1910. The execution of the deed 
was more than four months prior to the filing of a petition in banix- 
ruptcy against the transferrer, but the recording of the deed was 
within four months prior to the filing of the petition. The law 
of Ohio, where the transfer took place (Section 8543, General Code 
of Ohio) provides that deeds of land shall be deemed fraudulent 
as against subsequent bona fide purchasers unless recorded in the 
office of the recorder of the county in which the premises are 
situated. The question before the Supreme Court was whether 
under this statute a trustee in bankruptcy could have the deed in 
question set aside as a preference and the property recovered for 
the benefit of the creditors of the bankrupt. 

It was held that the section of the bankruptcy law which makes 
void as preferences transfers of real estate within four months of 
the filing of a petition in bankruptcy, providing such transfers were 
not duly recorded or registered “if by law such recording or regis- 
tering is required,” applies only to transfers required under the 
state law to be recorded or registered in order to be good against 
creditors of the transferrer. Thus if a state statute makes unre- 
corded transfers of real estate void only as against subsequent 
purchasers, mortgagees or encumbrancers, and not void as against 
creditors, such unrecorded transfers cannot be set aside by a trustee 
in bankruptcy. 

It is not new law, but settles a point upon which the Circuit 
Courts of Appeal have been at variance. That it is sound law the 
Supreme Court in its argument rendered certain. The trustee in 
bankruptcy is the representative of the interests of the creditors, 
and unless a deed is required to be recorded in the interests of 
creditors there seems no logical reason why the representative of 
the creditors should be permitted to raise objection to it because 
unrecorded. 

The decision points, however, to a weakness in the recording 
statutes that open the door to possible fraud upon the rights of 


creditors and renders necessary amendments to state laws designed 
to protect the creditors’ interests. 


Members of the association who have been ap- 
proached by the Inter-State Commercial Traveler, Chi- 
cago, Illinois, represented by W. E. Shultz, soliciting con- 
tributions for petitioning railroads to issue interchange- 


able mileage, are requested to communicate with the 
National Office. 
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CENTRAL CHATS 


VEGIAT is the way of Providence to bring 
") in great changes, great progress and 
#| great reforms by the leadership of 
individuals, not by the concurrent 

movements of bodies of men. 

‘ Recognizing this human fact should 
move us to seek positions of leadership with the 
singleness of purpose to work for the general wel- 
fare and not the individual gain. The test is the 
willingness to subordinate self to a purpose and to 
risk immediate gain for better things. 


When falling from a tremendous height of 
power and privilege to depths of disgrace and pov- 
erty, the poet has put in Wolsey’s mouth these 
words, “Love thyself last.” 


Business is seeking to-day not syndicates and 
captains, but real leaders who will reach out for high 
standards and knit into the commercial fabric hon- 
esty and efficiency of design that will make us 
invincible and a distinctive type. 


Think what it would mean if credit men, as de- 
fenders of the chief support to business, should 
recognize that selfishness is a liability, and that no 
better investment can be made than a due regard 
for the rights of one’s fellow man. 





CENTRAL CHATS 


““CNAVE the pennies” is an old-fashioned legend 
that was put aside with other old-fashioned 
things when prosperity came upon us and 

extravagance instead of thrift became popular. 

If we may read the signs of the times, however, 
this old-fashioned legend will have to be brought 
down from the attic and made a policy of our busi- 
ness and every-day living. The penny is apt to be 
the link between success and failure when keen 
competition is fairly upon us and there is a struggle 
for commercial existence. The leakages cannot 
occur without putting the offender out of the run- 
ning; and as extravagance in credits is responsible 
for much of the bad debt cost and as this cost must 
be counted as an overhead and reckoned with in the 
abilities to compete successfully, it must receive 
greater attention. Among the other legends that 
decorate the credit office for amusement, sometimes, 
as well as for instruction, must be given permanent 
place that old time-tried legend—“Save the pennies.” 


Pa 
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/EDITORIALS| 


A road one has traveled, whose every turn, ascent or descent, 
every rut and soft spot is known, presents no particular danger to 
the cautious man in his right mind. He knows when he can speed 
ahead, when he must have his steed or car in full control to take 
that sharp curve on all fours and get straightened out for the next 
safe run. Under these conditions he can make the maximum speed 
with the minimum risk. 

We can find a parallelism in business. There are times when 
business may proceed with lightly held rein or open throttle. The 
road is not strange, for well-established precedents give the wise 
man warning as he approaches the sharp turn; economic laws that 
are pretty well understood are seen at work and offences against 
them are easily distinguished. 

But it is not so now. In the social and economic situation today 
there is an absence of those precedents that serve generally in guiding 
men. The world, in its friendships and hatreds, its readjustments— 
political, industrial and financial, in the great desire of individuals 
and nations, has been subjected to so violent an upheaval that 
nothing looks natural to us—we find ourselves amid strange and 
threatening aspects. Economic law is densely befogged, though 
we realize its presence and power and try to interpret it as we 
journey onward amid gigantic happenings which are all the while 
giving way to still more colossal situations. 

Responsibilities that each man of us had before this unprece- 
dented period came upon us have become many times greater, and 
that one’s life, and all that he directs, shall be so ordered as to be 
ready for the great changes, social and economic, that are surely 
coming is the essential thing. To meet these changes skill and fore- 
sight in abundant measure will be required of every leader in busi- 
ness or state and every man of any influence. 

Then the thought of preparedness must grasp our minds 
mightily, that we shall be individually, and therefore unitedly, pre- 
pared to do our part in the greatest period that the world has ever 
seen. We must not incapacitate ourselves physically, socially or 
economically to serve because through temporary prosperity we 
had developed a speed that is beyond our control at the crucial 
moment. It is a time calling for vigilance that is eternal and unre- 
mitting, a time when it is dangerous to coast without brakes, a time 
surely for instant readiness, remembering that we are traveling 
over ground with which no man is familiar. 
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It comes from a prominent local association point that the 
county clerk’s office is now reporting an unusually large number of 
conditional bills of sale, representing articles purchased on the in- 
stallment plan—automobiles, phonographs, pianos, etc. 

It is not likely that this tendency is confined to one district, but 
is general, and is thus furnishing further proof that it is not in 
periods of prosperity that people save. Savings institutions of the 
state of New York are also presenting proof that the old adage, 
“asy come, easy go,” still infallibly expresses a human weakness. 

The “Bulletin,” however, does not wish to seem unduly hostile 
‘to the installment principle. From the economic side and the credit 
standpoint the theory of installment payment is undoubtedly not 
good. A. thing purchased on the installment plan must, of neces- 
sity, cost the buyer more than if he accumulated enough to put down 
the cash, and again the expectation that involves one, two or more 
years is a great factor of uncertainty. Yet, on the other hand, 
if in some way the installment principle were absolutely cut out 
a vast number of homes and lives would be deprived of comforts 
and facilities which make largely for the joy of living and the cul- 
ture and education of our youth. So again the crux is the proper 
use of the installment system, the necessity of so instilling the sense 


of thrift into the hearts of our people that they shall appreciate 
the extravagance and danger of overindulgence in installment pur- 
chases. Again, installment credits must be examined sharply and 
persistently, remembering that they rest far more upon continued 
prosperity than do ordinary merchandise credits. 


Fraud has been practiced from time immemorial by the wolf 
in sheep’s clothing. The crook simulates a well-established institu- 
tion of high credit by adopting a name intended to confuse and 
his deception always works. 

The “Bulletin” has cited again and again attempts of this sort 
in adjustment bureau work, private parties who set up an office, 
calling themselves this or that adjustment bureau or board of trade, 
with a name, indeed, so similar to that of an adjustment bureau 
of the Association as to be all but identical. 

The strange thing is that credit grantors, in this late day and 
generation, fall to this sort of thing. The “Bulletin” has told them 
repeatedly that the only safe thing to do in referring a matter to 
an adjustment bureau is to look up the exact address, as given in 
each “Bulletin” issue, generally on the last page thereof. Do not 
take chances with your accounts by handing them over to the first 
man or concern that pretends to be more effective than any other 
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or has a special reason for performing better service. Know the 
antecedents and connections of those whom you are permitting to 
represent you in failure and adjustment cases. 


It infuses new courage into the man who is interested in better 
business to read the program of the convention of the Retail Mer- 
chants’ Association of South Dakota, being held this month. The 
subjects to be discussed go right into the vitals of retailing—better 
methods of selling; shortening credit terms and establishing better 
credit systems; getting the local press to cooperate for better mer- 
chandising ; proper advertising; questions relating to cost of doing 
business; the matter of stock turnovers; the daily balance sheet 
and what it shows; balancing stocks, and store efficiency. 

It is a good omen that the retailers are meeting in various 
parts of the country to exchange experiences and observations upon 


such subjects important to themselves and important to all business 
interests. 


Secretary Wentworth, of the National Fire Protection Asso- 
ciation, has cited again and again the untreated wooden shingle as 
the conflagration breeder of American cities. The Paris, Texas, fire 
furnishes proof of his contention. Here the wooden shingle took 
the part it can be infallibly relied upon to take and caused a $10,000,- 
000 loss. In the Nashville conflagration the part wooden shingles 
play in the sweep of fire was made even clearer. Here burning 
shingles were carried 1,800 feet, or over one-third of a mile, across 
an unoccupied area which is frequently flooded by the waters of the 
Cumberland River to the city proper and soon the conflagration was 
beyond the control of a well-equipped fire department. 

The wooden shingle roof, except as it may be treated by the 
fire-retardant process, must go. The hazard of the shingle roof 
must be eliminated in all our larger towns and cities. Why should 
our local associations, through their fire insurance committees, not 
concentrate on this thing? 


Whether business is good or bad it makes little difference with 
the credit department, for both periods bring their problems, and 
particularly such a period as we now find ourselves in the midst of. 
Consider, for instance, the effect of high prices. They mean that 
new credit limits have to be set. One manufacturer points to a 
customer, also a manufacturer, on whom he had set a limit of 
$2,000. Relations had been comfortable on this basis. Now, how- 
ever, the very material for which a charge of $2,000 had been mace 
is worth in the market $5,000. Add to this the fact that the debtor 
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manufacturer is using this class of material faster than ever, and 


we find a limit of $7,500 no more comfortable and adequate than 
$2,000 had been. 


It is simple to figure how much more serious the result if 
trouble took place now and failure came than under former con- 
ditions, perhaps as much more serious as $7,500 is than $2,000. And 
yet, curtailment would be difficult in the case used for illustration. 
The manufacturer wants to take care of his customers, and to take 
care of them to-day not a bit better than he took care of them two 
years ago gives an open account from two to three times as great. 

Here is where the vigilance which credit granting always re- 
quires comes into play, in these days of prosperity as well as days 
of restricted output and slow business. 


Pittsburgh to Entertain Royally Delegates and Friends 
to National Convention—Unusual Program Arranged 


National conventions have been featured by extraordinary pro- 
grams, but the Pittsburgh Association of Credit Men guarantees 
to offer all visiting delegates and their friends one of the most 
unique as well as interesting forms of entertainment in the annals 
of the National Association’s history. The “Ladies’ Convention 
Committee,” whose chairman is Mrs. Robert P. Simons, and the 
general entertainment committee of the Credit Men’s Association 
of Pittsburgh, whose director is Robert P. Simons, have cooperated 
through the past few months and are prepared to announce a varied 
program of many features. Pittsburgh has always enjoyed the 
reputation of being “the city hospitable,” and she will prove to all 
visitors between June 13 and 16 that she is capable of being a 
delightful hostess. 

There will be little spare time for the delegates and their wives 
to rest in their hotels, for the entertainment committees of Pitts- 
burgh have arranged to devote every moment outside of convention 
sessions to show visitors the many beauties of the Smoky City. 
While the men are engaged in transacting Association business, the 
women will be regally entertained by the active committee of fifty 
enthusiastic women. 

To take care of those delegates who will arrive on Monday 
evening preceding the opening of the convention, it has been 
arranged to take them up one of Pittsburgh’s highest inclines, allow- 
ing them to scan the horizon of the “Workshop of the World” at 
night. An hour will be devoted to this diversion, and the travelers 
will then take to their beds, preparing themselves for the opening 
of the greatest national convention in history on the following 
morning. 

It has been arranged through the weather man to have a perfect 
day greet the comers to this convention, and at 10 o’clock on Tuesday 
morning, in the Nixon Theatre, Pittsburgh’s largest playhouse, the 
justly famed glee club of the Pittsburgh Association of Credit Men 
will give a concert, followed by a short moving-picture display-of 
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several of Pittsburgh’s industries. At 10:30 o'clock A. M. President 
H. G. Moore will call the first session to order and an invocation 
will be given. Addresses of welcome will follow, Mayor Armstrong 
greeting the delegates on behalf of the city. Former Secretary oi 
State Philander C. Knox will represent the county and state, and 
James E. Porter will speak for the local association. Responses to 
the addresses, and the annual message of President H. G. Moore, 
of Kansas City, will conclude the morning’s session. 

The women on Tuesday will attend the convention in the morn- 
ing. At 1:00 o’clock there will be given them an elaborate dinner 
at the Pittsburgh Field Club, widely known in the community as 
the finest country club in the surrounding district. Tuesday evening 
the reception will be held and all visiting delegates will have an 
opportunity to meet. Wednesday morning the women will be con- 
ducted on an automobile excursion, and at 1:00 o’clock will meet 
the men in the greatest food products plant in the world, the H. J. 
Heinz Co. The “57 varieties” widely advertised have merely been 
known to the nations of the world by their taste, but an examination 
of the process of making these products will prove one of the 
interesting features of the convention program. That evening, those 
who so desire will be conducted to the North Side observatory, 
where they will be privileged to view the stars in the observatory 
of one of the greatest scientists of the world, Dr. John A. Brashear. 
It is interesting to note that this illustrious man, who was chosen 
by Governor Brumbaugh as Pennsylvania’s first and foremost 
citizen, has consented to address one of the sessions of the gathering. 

Few trips in any cities of the country will compare with the 
journey to be made by the ladies on Thursday morning through 
Carnegie Institute and Soldiers’ Memorial Hall. Both of these 
institutions are famed throughout the civilized countries as archi- 
tectural, historical and intellectual monuments. At noon the women 
will be taken for lunch at the Athletic Club, and at night an extended 
automobile drive will be given both the men and women. 

The last day of the convention will be a more than fitting 
climax to the many pleasures which preceded it. In the morning 
the ladies will be taken on a shopping tour; at 2 o’clock they will 
be taken up the Monongahela incline, and at night the greatest 
event of the entire convention will be staged. At this time profes- 
sional vaudeville stars will join hands in a great cabaret perform- 
ance, and the bill will be concluded with moving pictures. - Details 
of this monster entertainment are being closely guarded, but suffice 
it to say that it will surpass the finest entertainments of like nature. 


Transportation to Pittsburgh’s Convention 
From THE East 


The members of the convention party leaving New York, 
Monday morning, June 12th, for Pittsburgh, are to have a day 
which will impress itself deeply upon the minds of every one of 
them. They are, on the way, to visit Gettysburg, where was fought 
the decisive battle of one of the world’s most important wars. It 
was here at Gettysburg, as the Comte de Paris says, that Lee, as a 
soldier, must have foreseen Appomattox, and have realized that 
he could never again muster so powerful an army, and-for the 
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From Little Round Top, Looking Over Valley of Death to Wheatfield, 
Peach Orchard and Angle. 


future could only delay but not avert the failure of his cause. There, 
just as Pickett’s brilliant charge had spent its force, after planting 
the Confederate flag within the Federal lines, the Confederate forces 
at once began to waver ; and it was here that Lee is quoted as saying, 
“It is well that war is so terrible or we would grow too fond of it,” 
for no soldier could have looked on at Pickett’s charge and not 
have burned to be in it. 

Every man who can possibly take a week off should make this 
trip, for the history and development of the land of his birth or 
adoption will be made more sacred to him after taking part in the 
plans of the week of June 12th. The train trip will be through a 
country scarcely surpassed anywhere in beauty of scenery or high 
development industrially and agriculturally. 

The special is to leave New York at 8:12 Monday morning, 
June 12th; leave Newark, Market Street Station, at 8:35 o’clock; 
leave North Philadelphia at 10:14 o'clock; and leave Hanover at 
1:45 o'clock, arriving in Gettysburg a few minutes after 2:00 o'clock. 

The special will leave Gettysburg in the evening at 9:00 o’clock, 
arriving at Pittsburgh at 6:58 A. M., Tuesday, June 13th. It will 
consist of a baggage car, section and drawing-room cars, compart- 
ment and observation cars, and one or two dining-cars, according 
to requirements. Experience has shown that a flat price, covering 
all features of the trip, is the most satisfactory. The figures are 
as follows: 

New York to Pittsburgh, one way, for lower berth accom- 
modations, one person in a berth $17.25 
(Which covers Pullman, luncheon on the train, dinner 
at the hotel at Gettysburg, the automobile trip about the 
field of Gettysburg, and transportation.) 

The same, using an upper berth $16.65 

The same, using a compartment, two in a compartment, 
each $18.55 

The same, using drawing-room accommodations, two in a 
drawing-room, each $19.80 


(Deduct $2.30 for rate from Philadelphia, lower berth.) 
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It is expected that members of the Association at New England 
points, New Jersey, Eastern Pennsylvania, besides New York, will 
wish to take advantage of these special transportation arrangements. 

Early application for Pullman space is suggested, in order that 
necessary equipment may be secured. All reservations will be made 
through the National office. 

A representative of the Pennsylvania Railroad will accompany 
the party, prepared to make arrangements en route for those 
returning either as a unit or independently. 


FroM THE WEST 


There is also to be a special train service to bring the members 
of the Association from Kansas City and other western points 
to the Pittsburgh convention. The plan contemplates a train leaving 
Kansas City, to be known as the “Presidential Special,” by the way 
of the Santa Fé, start being made at 8 o’clock the evening of June 
11th, arriving in Chicago at 9:15 A. M., June 12th. The train will 
then leave Chicago by the way of the Pennsylvania Railroad at 3:15 
P. M., arriving at Pittsburgh on Tuesday morning at 5:40 o’clock. 

President Moore will be a member of the party on this special, 
and it is hoped that there may be gathered to move conventionward 
delegates from Minneapolis, St. Paul and all northwestern points, 
as well as those in Wisconsin, Illinois and Iowa. Information 
regarding this train can be had by application either to Secretary 
Orear of the Kansas City association or Secretary Dickerson of 
the Chicago association. 


NOTES 


_ As the forms ‘of the “Bulletin” close, the National Fire Protec- 
tion Association is holding its annual meeting in Chicago, the dates 
being May oth, 1oth and 11th. The sessions are being presided 
over by Charles E. Meek, the president of the National Fire Protec- 
tion Association. The National Association of Credit Men, as a 
member, has sent the following delegates: Frank G. Smith, Richard 
J. Morawetz, H. H. Merrick, Charles F. Hoerr. 

The Chicago association, also a member, is sending delegates 
as follows: E. C. Schoen, L. P. Locke, W. E. Witherbee, J. V. 
Whiting, H. F. Andrews, H. Pards, S. J. Whitlock and F. H. 
McAdow. , 


The “Bulletin has, now and then, called attention to member 
concerns who have had a particularly long and honorable career in 
business. One such concern is the Miner-Hilliard Milling Com- 
pany, of Wilkes-Barre, Pa., whose general manager, Colonel Asher 
Miner, is the great-great-grandson of the founder of the business, 
which began at Miner’s Mills in 1795. That this old company has 
lost none of its virility is shown by its advanced treatment of its 
employes, who are called together every year in meeting and ban- 
quet to learn directly the story of the preceding year and what is 
to be their special share in the profits earned. This year. Colonel 
Miner had the additional good news of a wage increase and a stock 
dividend which all employes of one year’s standing are to partici- 
pate in. 
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A Utah retail merchant is using freely a sticker in rendering 
statements to his customers. 

“PAY PROMPTLY OR PAY INTEREST. We must do 
one of two things—collect our accounts promptly or borrow money 
at interest to pay our bills. Kindly relieve both of us from this 
interest by paying promptly.” 


Help Pass This Business Measure 


Members of the National Association of Credit Men, if not 
directly, are at least indirectly interested in the enactment by Con- 
gress of Senator Pomerene’s bill, framed to give the country a 
uniform bill of lading law, based upon that prepared for the state 
by the committee on uniform state laws, and now adopted by fifteen 
states. 

The bill is important to manufacturers and merchants of this 
country in giving standing to our shipping documents, for the 
Pomerene bill fixes the liaiblity of errors on bills of lading issued 
by their agents in interstate shipments upon the issuers. It is 
important for export trade particularly that bills of lading issued 
for shipments in interstate commerce shall be such as bankers may 
safely rely upon. Forgeries of bills of lading, for instance in the 
cotton section, have run into fabulous sums without anyone being. 
punished because of the absence of an adequate federal statute. 

Under these conditions the reputation of all American exporters 
is at hazard in the markets of the world, it being shown by past 
experience that a dishonest firm can, without fear of punishment, 
cast on all American shipping documents a suspicion that will hurt 
American goods and stand in the way of foreign trade development. | 

The bill has been passed by the Senate and is now before the 
House, and every member of the Association should immediately 
communicate with his representative in Congress, urging its passage. 
In writing your representative, refer to the bill under the title 
“Senate Number 19.” 


. More Orderly Relationship between the 
Lawyer and Credit Man 


By authority of their respective conventions, the Commercial 
Law League of America and the National Association of Credit 
Men have been conferring through their committees with a view 
to fixing upon common ground of effort to improve the relationship 
between credit men and lawyers, and especially to bring about 
betterments in the field of collection of accounts. George Went- 
worth Carr, of Philadelphia, is chairman of the Law League’s com- 
mittee, and Charles Biggs, of New York, of the committee of the 
Credit Men’s Association. 

The results of their efforts are embodied in the following set 
of principles or resolutions: 

No. 1: 

“It is the sense of the conference that there should be cordial 
cooperation between the two organizations along lines tending to 
promote and encourage in their relations to each other honesty and 
efficiency on the part of the commercial lawyer and fairness and 
decency on the part of the credit man. 
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No. 2: 

“It is the sense of the conference that the two organizations 
should cooperate to eliminate the collection agency found guilty 
of dishonest, illegal and unethical practices. 

No. 3: 

“It is the sense of the conference that there be an interchange 
of information between the secretarial offices of the two organiza- 
tions concerning dishonest and unfair attorneys, collection agencies, 
law lists, house agencies and credit men, so far as the same is 
practicable and privileged. 

No. 4: 

“It is the sense of the conference that it cannot be too strongly 
emphasized that a lawyer is the sworn officer of the court, and the 
adviser—not the servant—of his client. An appreciation of the 
true relationship between counsel and client will tend to bring about 
a feeling of mutual regard and esteem. The lawyer should not be 
expected to render service without a proper recompense. Readiness 
on the part of the credit man to recognize fully that the lawyer must 
be properly compensated by his client for advice and service ‘is 
essential, and will tend to elevate their business and professional 
relations. 

No. 5: 

“It is the sense of the conference that there should be a free 
exchange of views between the bankruptcy law committees of the 
two organizations as to the wisdom of amending and improving the 
National Bankruptcy Act; that copies of amendments that may be 
seriously considered by either committee be supplied to the other, 
_to the end that the two organizations may work together through 
their committees in obtaining such amendments as in the general 
interest should be enacted into law. 

No. 6: 

“It is the sense of the conference that the methods employed 
by many publishers of law lists, in their compilation and distribu- 
tion, are such as to make certain inferiority of service and excessive 
charges on the part of attorneys. The conviction is firm, that in 
many instances these publishers exact a fee disproportionate to the 
value of representation. In other words, an attorney is selected 
for his disposition to pay, rather than for his ability to serve. Such 
unfairness to attorneys results in the deterioration of service to the 
credit man. 

“It is the opinion of the conference that there should be coopera- 
tion—both cordial and effective—between the two organizations 
to correct a burden upon and a menace to the honest credit man 
and the honest attorney alike.” 


The Newly Appointed Secretary at Cleveland 


The Cleveland Association of Credit Men has recently appointed 
A. F. Ingersoll its secretary and legal adviser. 

Mr. Ingersoll has been practising law at Cleveland since 188s. 
His standing in the profession has always been high and honorable 
and for the past fifteen years he has been recognized as one of the 
leaders of the bar. 





SECRETARY INGERSOLL 


Secretary A. F. Ingersoll, Cleveland Association of Credit Men. 


During the years 1900 and 1go1 Mr. Ingersoll was attorney 
and claim agent for the Cleveland Electric Railway Company and 
was very successful in the adjustment of claims and the trial of 
cases for the company. 

On January Ist, 1910, he was appointed referee in bankruptcy, 
and served in that capacity for six years, during which time he 
acquired a well-earned reputation, both among lawyers and business 
men, for fairness and ability in his treatment of the matters coming 
before him. 

Mr. Ingersoll’s experience specially qualifies him for his new 
position and the association considers itself fortunate in securing 
his services. He assumed his new duties on April Ist. 


The San Francisco Board of Trade is not to be con- 
fused with the Wholesaler Board of Trade of California, 
Wholesalers, the first-named organization, not the lat- 
ter, performing the functions of the adjustment bureau 
of the San Francisco Association of Credit Men. All 
matters pertaining to adjustments in that territory should 
be taken up by the members of the Association with C. 
T. Hughes, secretary of the San Francisco association, at 
521 Insurance Exchange Bldg., San Francisco. 
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The so-called Wholesalers’ Board of Trade of Cali- 
fornia is now subject to a Federal Grand Jury investiga- 
tion, at the instance, it is said, of a referee in bankruptcy, 
the San Francisco Association of Credit Men and the 
Board of Trade of San Francisco. 

Members of the Association having communications 
from the National Gold Refining Company, Garfinkle 
Bros., proprietors, formerly located at 203 Bell Block 
Bldg., Cincinnati, are requested to get in touch with the 


National office. 
Members of the Association receiving communica- 


tions from Victor Michael, Mobile, Ala., are requested 
to get in touch with the National office. 


STATEMENT OF THE OWNERSHIP, MANAGEMENT, CIRCULA- 
TION, ETC., REQUIRED BY THE ACT OF CONGRESS 
OF AUGUST 24, 1912, 


Of Buttetin of The National Association of Credit Men, published monthly at New 
York, N. Y., for April 1, 1916, 

STaTE or New York, 

County or New York. § 55: : 

Before me, a Notary Public in and for the state and county aforesaid, personally 
appeared Wm. Waker Orr, who, having been duly sworn according to law, deposes 
and says that he is the Managing Editor of the BuLtetin of the National Association of 
Credit Men, and that the following is, to the best of his knowledge and belief, a true 
statement of the ownership, management (and if a daily paper, the circulation), etc., of 
the aforesaid publication for the date shown in_the above caption, required by the Act 
of August 24, 1912, embodied in section 443, Postal Laws and Regulations, printed on 
the reverse of this form, to wit: s 

1. That the names and addresses of the publisher, editor, managing editor and 
business managers are: 

Name of— Postoffice address— 

Publisher, iy H. Trecor, Secretary-Treasurer, 41 Park Row, New York, N. Y. 
Editor, J. H. Trecor, Secretary-Treasurer, 41 Park Row, New York, N. ¥. 

Managing Editor, Wm. Wacker Orr, Assistant Secretary, 41 Park Row, New York, N. Y. 
Business Managers, J. H. Trecok and Wm. Wacker Orr, 41 Park Row, New York, N. Y. 

2. That the owners are: (Give names and addresses of individual owners, or, if a 
corporation, give its name and the names and addresses of stockholders owning or holding 
1 per cent. or more of the total amount of stock.) 

Natrona AssociaTION OF CrepIt MEN, a non-stock corporation with 20,000 members. 
H. G. Moore, Keystone Steel and Wire Co., Peoria, Ill., President. 

Cuas. D. Joyce, The A. Colburn Co., Philadelphia, Pa., rst Vice-President. 

F. B. McComas, Los Angeles Notion Co., Los Angeles, Cal., 2nd Vice-President. 

J. H. Trecor, Secretary- reasurer, 41 Park Row, New York, N. Y. 

Wa. Wacker Orr, Asst. Secretary, 41 Park Row, New York, N. Y. 

3. That the known bondholders, mortgagees, and other security holders owning or 
holding 1 per cent. or more of total amount of bonds, mortgages, or other securities 
are: (If there are none, so state.) 

None. 

4. That the two paragraphs next above, giving the names of the owners, stock- 
holders, and yoy A holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company but also, in cases where 
the stockholder or ey holder appears apts the books of the company as trustee or 
in any other fiduciary relation, the name of the person or corporation fee whom such 
trustee is acting, is given; also that the said two paragraphs contain statements embracing 
affant’s full knowledge and belief as to the circumstances and conditions under which 
stockholders and security holders who do not appear upon the books of the company 
as trustees, hold stock and securities in a capacity other than that of a bona fide owner; 
and this affiant has no reason to believe that any other person, association, or corporation 
has any interest direct or indirect in the said stock, bonds, or other securities than as so 
stated —. : 

5. at the average number of copies of each issue of this publication sold or 
distributed, through the mails or otherwise, to paid subscribers during the six months 
preceding the date shown above is ——————. (This information is required from 
daily publications only.) ; 


Wm. Watxer Orr, Managin ditor. 
Sworn to and subscribed before me this 29th day of March, 1016. _— 
[Seal.] 2 Watpo M. Cuarin, 
Notary Public, Queens County, No. 1326. 
(My commission expires March 30, 1916.) 
Certificate filed in New York County, No. 143. 
Form 3526.—Ed. 1916. 
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*Diagram Showing Membership Progress 
As of May 1, 1916. 
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Birmingham . 
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Cedar Rapids....| 41 
Davenport ......| 43 
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A Meritorious Publication 


The officers of the St. Joseph Association of Credit Men have 
given their fellow members an inspiring bulletin, the first number of 
which has just appeared. They have not attempted to cover the 
whole field of credit, but by little incidents drawn from this and that 
man’s experience have given members something to think about. 


The St. Joseph bulletin is going to be an upbuilder of the association 
which it is issued to serve. 


Association Showing Largest Net Gain in April 


Membership Membership 
as of asked for by 




































































Association. , Net Gain. May1. Junei,1916. 
Chicago Association of Credit Men.... 35 1,355 1,400 
St. Louis Association of Credit Men.... 30 714 725 
Huntington Association of Credit Men 19 140 150 
Providence Association of Credit Men.. 17 131 110 
Seattle Merchants and Credit Men’s As- 

EE bx Ciel dle- ao mh os.snes abn wom 13 311 350 
Credit Men’s Association of Baltimore 7 557 : 600 
Lincoln Credit Men’s Association...... 5 68 70 
Buffalo Association of Credit Men.... 4 411 500 
Philadelphia Association of Credit Men 4 842 1,000 
Washington Association of Credit Men 4 70 55 





NEW MEMBERS 





New Members Reported During April 



















































































Akron, O. 
Biggs Boiler Works Co........ F. G. Sherbondy....... Boilers and Tanks. 
Baltimore, Md. 
Baltimore Tube Co., Inc...... Ae A a eee Brass and Copper Tubes. 
Monumental Printing Co...... Chas. F. Mules......... Printing. 
Silverstein & Schlossberg..... Tacob Silverstein....... Cloaks and Suits. 
Stokes Coffee Co., The........ E. U. Neuenschwander..Tea and Coffee. 
eS ee Pee Se eae Dresses and Middy Blouses. 
Western Maryland Railroad...R. H. Lewis........... Railroad. 
Boise, Idaho. 
i Mr ME. ..sneasenoeee B. Bour, Portland, Ore. Groceries. 
Bradford, Pa. 
Case, W. R., & Sons Cutlery 
A. “hs seneesewdausen d006h5% es ND cc wesensc Cutlery. 
Bridgeport, Conn. 
Conn. Elec. Mfg. Co.......... EL ge SA Electrical Supplies. 
Henkels, Alb. & E., Inc....... i. AA, MEBs weeces ess Laces. 
Norwalk Tire & Rubber Co...J. W. Whitehead....... Rubber Tires. 
We (EE BM bc ockec see sccn SS eee 
Burlington, Vt. 
eo) a ee R.” E. Meech, White 
River Junction, Vt...Groceries. 
White River Paper Co........ J. P. Kimball, White 








River Junction, Vt...Paper. 


Buffalo, N. Y. 
Armstrong, Roth. Cady Co....E. C. Roth............ Insurance. 















































ene Aeeer CO. 06K <cnen 90s , Ao eee eee Roofing and Building Material 
ST nw 5 on Shika ales e bee C. P. Dowling, New 

a ee Merchandise (General). 
Bennett, Ray H., Lbr. Co..... No. Tonawanda, N. Y..Lumber. 
ee eee SS ee: ee Lumber. 
Ce SBS. nis». cca diutson ak ee eee Wheels (Wire). 
Hutzler, John, Lbr. Co........ Harry C. Vackel........ Lumber. 

Canton, O. ; 

ES oe a eS SS ” a Machinery. _ 
Dubold Safe & Lock Co........: Se me VSR Safes and Vaults. 








BO ee yb, SE sedduesnan Steel. 








MEMBERSHIP 
Chicago, IIl. 


i Chocolate Cream Co.. . Eggert Confectioner 
eg ay me Co , Printing and” Binding. 
Barrett-Christie Co. - G, Mill Supplies. 

Best & Russell C - + Cigars. 

Chicago Stationery Shop, Inc.. - + Stationery. 

Churchill Cabinet C - +» Cabinets. 

Cole, Geo. E., & C Printing. 

Combs Chemical Co Chemicals. 

Commerce Clearing House 5. aa Publishing. 

Gabel Packing Co Packers. 

Gray-Heath Co. 


ams . Automobile Supplies. 
Harris, Mark G., & Co. Tailors. 


Herman, K. I., Co .-K. I, Herman Boxes (Paper). 
Hines, Edw., Lbr. ° i ne.werecesve Lumber. 
Hook, Melcher Individual. 
Hosking, Ben T., & Bro....... : Fish. 
Hubbard Portable Oven Co....Edw. E. Ovens. 
Mantle Lamp Co. of America..F. H. Houghton Lamps. 
Marsh & Truman Lumber Co..Wm. M. Burns Lumber. 
Mendelson Bros. Paper on 

Co ; 


. Mendelson Paper Stock. 
. Wallerich Surgical Instruments. 


Nelson, A., - Je Screw Machine Products. 
New Century Co., The . H. McCarthy. . Flour. 


Paramount Knitting Co Miss C. Gartung Knitting Mill. 
Pease, C. F., Co., The Thomas Lord Blue Prints. 
Pettibone, P. F., & Co . Stationery and Printing. 
Podolsky & Ka 5 ian Groceries. 
San Alto Cigar Co M. Seckbach.... Cigars. 
Sanford Mfg. C W. W._S. Carpenter....Ink. | 
Shepard, Henry O., Co . R. Wells ‘Printing. 
Spira & S H. Steiner Woolens. 
Standard Laboratories Co Arthur H. Brown....... Laboratory. 
Thomas Moulding Brick Co....Thos. J. McGuire Brick. 
TOG si athieance devin nae eee. 5 Surgical Instruments, 
ae ay Cigar Dealers Co H. Meyer 
S. Cast Iron Pipe and Foun- 

van Co. . J.. Goodhue 
Weiss & Schwartz 
Wengler & Mandell, H. Finholt 
Western Bottle Mfg. Co Frank J. 
Western Union Telegraph Co..H. W. 


Groene P(Ladies). 
Cigars. 

4ottles. 
Telegraph Co. 


Cincinnati, O. 
Eaton, Rhodes & Co Frank P. Rhodes 
Hickmon, Williams & . G. Hettiger 
Mock, Berman Co., Th Ben. Bloch 
Sattler, Rudolph, Co sn Sattler 
Walter, Willingford & Co Walter 


Clarksburg, 
Christie-Myers Feed Co 
Danser Mfg. & Supply Co W. 


Pig Iron and Coke. 
Pig Iron and Coke. 
‘Clothing. 
Engraving. 

Pig Iron and Coke. 


W. Va. 
First National Bank a: Sickie, W. 
Union, ‘ 
Lewis County Bank........... \. & Vandervort, 
ton, ° 
National Exchange Bank....... ¥. we Ross, Wasson. Ww. 


Sen Cee Glos sssicsaces --C. W. Rinehart, aren 
W. Va. 


Bank. 


Lumber. 


Dallas, Fex. 
Ahrens & Ott Mfg. Co Cc. Sie Fiestiog, Mill and Steam Sup 
plies. 
Dallas. RE. -di.00.06n0006065 S. T. Morgan Brewery. 
Dexter, Chas. L., & [as L. Insurance. 
French Battery & aaa Gives 
Republic Rubber Co. of Texas.L. A. Watts 


Decatur, IIl. 
Clearing House Assn Trade Association. 
Corsingpamt,, 3. By COecvccrecss J. E. Corrington Commission Merchants. 


Denver, Colo. 


Rubber Goods (Mechanical). 


thes Tire & Rubber Co., 


Machinery (Mining). 


" Detroit, Mich. 
Highland Park State Bank of 


Detroit I. G. McCreery 
Power, 


Co., The Chas. E. Will 
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Duluth, Minn. 
Andresen-Ryan Coffee Co...... G. A. Andresen 











34 Tea, Coffee and Spices 
Bank of Commerce........++:- Edw. L. Cass, Superior, 
i Latenanhins adeel Bank. 
Biliott & Co...ccccccescccccece Warren Mendenhall .... Meats. 
Mutual Auto Co.......... a eee Automobiles and Accessories. 
Pittsburgh Coal Co.........+- : John PE heen vensoe Fuel. 
Huntington, W > eo 
Bradstreet Co., The........+- onrad, Ports- 
MG  dases cccced Mercantile Agency. 
Breece Mfg. Co., The........- ak Breece, Ports- 
i a ae Rims, Spokes and Veneering. 
Conger Printing Co..........- L. H. Con er, Ports- 
Mew, TA coccccesce, rtiog and Publishing. 
First National Bank........... Chas. Horn, Ironton, O.. Bank. 
Harsha, P. HH... cccccccess cock. EE me less, Ports- 
MA OE. “cadens es kous Flour Mill. 
Henking-Bovie Co., The....... F. M. Bovie, Gallipolis, 
Sten ctbadecasene sn Groceries. 
Imperial Mill ........eeeceees 5. d Gehres, Portsmouth, 
eehbeohuneneoes'ed Flour Mill. 
Kenova Mine Car Co......... Ww. ‘T. Green, Kenova, G 
To, . saxehcneeee cs Mine Cars. 
Leet, H., Lumber Co.......... Albert Graf, Portsmouth, 
inl) vie eenetse ne shen umber. 
Ghiio Stove Co..ccscvccccectoo Robt. Bryan, Ports- 
mouth ea i Stoves. 
Ohio Valley Printing & Sta. Or i BEE sucotneeosse Printing and Publishing. 
Portsmouth Candy Co., The.. of Price, Portsmouth, a 
Bon eceecesscescoes Candy. 
Portsmouth Clay Products Co. . Russel Becker, Ports- 
SE Clay Products. 
Portsmouth Engine Co........ W. J. Mitchell, Ports- ; 
ee Pe Engines. 
Portsmouth Supply & Mfg. Co..G. W. Vandevort, Ports- 
mS i ent Hardware and Gas Fixtures. 
Reitz’ Bros. Co., The.......++. A. J. Reitz, Portsmouth, |. 
ee ee ee eer coed yaa sae Building Materials. 
Stockham Co., The...........- J. M. Stockham, Ports- 
Pee Ice and Coal. 
Wait Furniture Co...........- B. H. Dillon, Ports- : 
CE Gu scssaes>s Furniture. 
Wyllie, H. R., China Co...... Pe ivsces cts China. 
Kansas City, Mo. 
Adfilm System, The...... cecdWeel, ME. pecnecsouad Advertising (Film). 
SORNEE EE DOME nv ovcccccneen 0000 000008806000000008 Bottlers’ Supplies. 
Lincoln, Neb. 
Cerf Clothing House.......... Edw. Gugenheim ...... Clothing. 
Cee Raemnery GO. .cccccccccs is Be CMR cv cccceses Laundry. 
Nebr. Buick Auto Co.......... A. L. Beghtel...... + ..-Automobiles. 
North, Jacob, & Co........... Dk, SS a nnd 0 cee 06 Printing and Binding. 
University Pub. Co........... W. L. Greenslit........ Books and Stationery. 
Louisville, Ky. 
Vogt, Henry, Machine Co...... GC. Cy BRIE ccc sees Machinery. 
Massillon, O. 
Contesl Geeal Coe. ..ccccccccves CS RE ws cevensses Steel. 
Milwaukee, Wis. 
Badger State Creamery........ Oi, SRE kaa ve¢wene ss Butter and Eggs. 
Free Press .ccccccocccccccces as SE wsaniccess Newspaper. 
Suelfiohn & Se. Robert A. Kramp.......Hardware (Carriage and Heavy). 
Wisconsin Butterine Co....... eT Oleomargarine. 
poinmeapets, Minn. 
oe ee a See = hh, Ab sn20 8s Auto Accessories. 
Clark, Geo. as Me nsbaneed W. Hirsch.......... Implements. 
Clark, Gee. A, B BORcccocccee B. it “ee ... Implements. 
Columbia Mills, Inc........... Frank H. Byard.. ...Window Shades. 
Findley Electric Co........+.+. S. D. Findley..... .-+Electrical Supplies. 
General Roofing Mfg. Co......J. N. Cooke............ Roofing Materials. 
Lenhart Wagon Co........... A. A. Lenhart... Wagons. 
Northern Fur Coat Mfg. Co...M. Selzer .........0..- Coats (Fur). 
eh ROR. EDs ccesccccccvses ios es ND eT acecnwed Bread. 
Security Warehouse Co....... Willard A. Morse....... Warehouse. 
I BNO CD. occcccccceses Ms SE 345603000 Matches. 
Wells, Lamont Mfg. Co........ M. M. Garrison........ 
New Haven, Conn. - 
Alling, A. E., Rubber Co...... isis cn. wh o-cges ai Rubber Goods. 
Gale, Ww eS Se aS J. C. Frischkorn........Contractors (Electrical). 
New Orleans, La. 
Castell, Wm. i iiapthh nek peeienasebs duwebek sae neal Stocks and Bonds. 
Crescent City Mch. & Mfg. 


Voedshieesneosansassued J. G. Hamilton......... Machinists, 








MEMBERSHIP 


De Soto Hotel 
Haubtman & Loeb Co., Ltd....I. Kohimeyer Machinery. 


Levy, M., Me Wc dccscics ++++-Simon Cott 
Levy apes, “Work: naeneiad Sam L ‘ Mattresses — 


Mieg, eo O» Bik ececs ooo W. P. — ‘ond Willow Ware. 
Wilson & Bagle F 
New York, N. Y. 


Aetna Explosives Co., Inc H. A. Cox Explosives. 

American ost ry. Co.. Fertilizers. 

Anderson, P Co., Inc....¢. W. An erson, Jr Drugs. 

Bermingham & Pico CBeccce C. A. Heyward Paper. 

Cohn, H. & S H. Oppenheimer ....... Clothing. 

Gans-Burgauer Co........... --Milton H. Gans Cotton Goods (Converters). 
Gaston, Williams & Wigmore, 

DU sekhanvaneekosenes ereeeel. P. Caswell Exporters and Importers. 
Gaston, Williams & Wigmore.. G. Drayton Exporters and Importers. 
Gluckin, Wm., & Co.......... -Louis Kramer Hats (Ladies’). 

Low, Dixon & Co c em Bankers. 

Magee Carpet Co “°K. H. Anderson Carpets, Rugs, etc. 
Meinhard, Morton H., & Co....A. S. Gehring Woolens. 

Mendelson, Gustave 

PR CREED ci eddbnvicssciewas I. Liphshitz . 
Ransome Concrete Mach. Co.. het Givens Machinery (Concrete). 


Rogers, Wm. H., Ltd W. H. Disch Sil Plated Ware. 
Schreiber, Rudolph ...............- 20s. ; “2 attire elena leeney Cloths. sat 


Strong, Hewat Co Tohn P. 1 
Union Bag & Paper Co E. ‘s. Colemen 
Warren Tr Co Harry Horvitz 


Winne, Brown 


Newark, N. J. 
Enstice Bros. Frank Enstice Contractors and Builders. 
Thompson-Reilly_ Co. B. B. Thompson Automobile Supplies. 
Treat, Robert, Hotel Co . A. Carrigan Hotel. 
Whitehouse-Le Compte c . Ehrlich Hardware (Automobile). 
Union Building Co A. H. Rachlin Office Building. 


Norfolk, Va. 
Seaboard Supply Co George G. Plumbers’ Supplies. 


Oil City, Pa. 
Kramer Wagon Co B..Z. Trak, Tkccceccece WaQene 


Oklahoma City, Okla. 
Mackintosh-Walton Co., The...J. C. Walton Engineers. 


Philadelphia, Pa. h 

Brody, Louis, = Co House Furnishings. 
Frechie, Jos. E., & Co., Inc....L. H. Hollander Glassware. 
Hero Mfg. Co Arthur M. Kennedy..... Metalware. 
Johnson, Chas. Eneu, & wee. -Wm. M. Unruh Printing Inks. 
Leeds & Northrup Co., The. ..Chas. S. Redding Instruments (Measuring). 
CNG TENE scececscecesgncens J. A. Votesch Bank. 
Parke, John Y., Co Aug. Mandel Electrical Supplies. 
Stewart-Warner ” Speedometer 

Geo. G. Weidner Automobile Accessories. 


Pittsburgh, Pa. 
Crescent Portland Cement Co..W. H. rs. Wam- 
Pa enncn ease Lime and Cement. 
Cuff Hat Co., The an Hats and Caps. 
Pittsburgh Auto Owners’ 


pe Sy Pre ivasteus Z . Ritzi Automobile Accessories. 


Providence, R. I. 
Erskine & Morrisomeceeess----Jas. Morrison, Jr 
Fort Dummer Mills. ccoccoc..- E. G. Chase, ihéenece .-Cotton. 
Lyons, Delaney Co eee---J. A. Perry, Pawtucket, 
EE. roceries. 
Maher, Thomas F Individual. 
Miller, Wm. H., & Henry F. Miller Blacksmiths. 
Providence Ice Co Tohn R. M. Orpen e. 
ee i J. L. Caplan Grocers’ Specialties. 


Reading, Pa. 
Wide Awake Shirt Co......... S. R. Lurio Shirts. 


Roanoke Grocery Specialty Co., Roanoke, Va. 


Rochester, N. Y. 
Credit Clearing Been += + +009 oB. B. Eaton Mercantile Agency. 
Credit Clearing House... “> W. Ellis Mercantile Agency. 
Richardson Corp. ......0.ccccek. H. Clark Extracts and Syrup. 
St. Joseph, Mo. 
Ross-Frazer Iron Co W. E. Moore Hardware (Heavy). 


St. Louis, Mo. 


Grocers’ Specialties. 


American. Fixture & vente m Case : : 
ME Co. F. E. Epstein Display Fixtures. 


F. W. Dyer ........-. Millinery. 
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Banner Creamery Co 
Banner Sign System 
Bermingham & Seaman Co.. 
Boeckeler Lumber Co i 
Bohn-Lenartz Commission Co.Wm. G. Schlueter 
Carafiol-Silverman Garment Co. A. Carafiol 
Carr-Tromble 
City Trust : 
Drach, Chas. A., Electrotype Co.E. 
Forbes Bros. Tea & Spice Co..C. L. Forbes, Tr 
Gestring Wagon Co John H. Gestring 
Globe-Wernicke Co............ Chas. S. Blood 
Goessling, Wm. F., Box Co....F. W. Goessling 
Hettel, C. R., Jewelry Co Otto F. Freuler 
Johnston. Harvester Co., The.. A. Denison 
DE CE. ssencceccase 7 6. Kirkpatrick 
Lafayette-South Side Bank of 
St. Louis 
Lasar Mfg. 
Lumbermen’s Printing Co. .. Arthur B. Dewes 
Mack-Elliott Paper Co C. E. Mack 
Mallinckrodt Chemical Works. 
Milliken, Jno. T., & Co A N. Scptt 
Moloney Electric: Co T. O. Moloney 
New Standard Adding eee 
r. B Coll, Ie 


Geo. . Bang 
Z C. H. Stevens 


B. McIntire 


Co. 
Newberry- Burdick-Scott Gar- 
ment Co. 
een SU CR occ cencccese S. A. Nussbaum 
Orange Whistle Co ones 
Ornstein & Rice Neckwear Co.. 
Ro ~ -Schmitt Wire & Iron 


St. tae Commission oP G. A. 

St. Louis Coopera : Ge. .<ccosd- A, Meaney 
St. Louis Paper 
St. Louis Surfacer & Paint Co..H. C. Avis 

St. Louis Wire & Iron Co Thee. R. Tiesler 
Scarritt-Comstock Furn. ae W. Huse 
Schwarz & Wild Harry Schwarz 
Seifer Hat & Flower Mfg. --saac Seifer 
Steinwender Co., H. A. Steinwender 


Sandusky, O 
Bender, Woodward Co . J. Bender 
Jarecki Chemical Co ee 


Kirschbaum Co., The . E. Kirschbaum 
Savannah Coffee Co........... E. R. Morrison 


Seattle, Wash. 


Barnhart Bros. & Spi os ae 

Fisk Rubber Co. of N. Y O. S. Long 
Globe Electric Co., G. Riniger 
Guardian Sav. a The Chas. H. 

Miller, H. J., H. J. Mill 
Morgan Cigar — . H. Leghorn 
National Coal Co., Inc......... S. H. Green 
Northwestern Paper Box Co...H. M. Simmons 
Olswang Bros. & Co . Olswang 
Pacific States Electric Co Roy Worth 

Safe Cabinet Co., The H. C. Ristine 
Trick & Murray . D. Trick 
Union Paper Box Mfg. Co 


Acklin Stam 
Adams, Fred, 
ae Wooden Ware Mfg. 


Ames-Kiebler Co., 
Arbuckle-Ryan Co., <a 
Armour & Company pEabasese ee J. McNulty 


EN SE, spac ene cnscen cess Herbert Baker 
Banting Machine Co.......... T. F. Sanders 
Brown Stamping Company A 
Caslon Press, 

Champion et Plug Co 

Chiesa Co., 

Ford, Edosrd. Plate Glass Co.. 


. H. Taylor, Jr 


. Gazzola 


Co. 
Hardy & ee Co., The.. 


Hayden, E. W., Co., The 
Kohne, Geo. 
Lattin Market Co., 


Lipe, Raymond P., Co., The.. Arthur A, 


. Boeckeler.... 


E. H. Cunningham . 


Savannah, Ga. 


Sanzenbacher... 


. Husted, Rossfor ord, 


Cummerow. 


Ice Cream. 
Painting (Sign). 
“sour 

. Lumber. 

Butter and Eggs. 
kirts. 

Sashes, Doors and Millwork. 
Banking. 
Electrotyping. 
Tea and Spices. 
Wagons. 

Office Furniture. 


Agricultural Implements. 
Store Fixtures. 


Banking. 

Iron ee 
Printing. 

Paper. 

Chemicals. 
Chemicals. 
Transformers. 


, Suits and Skirts. 


Extracts. 
Neckwear. 


Iron and Wire Works. 
Commission. 

Cooperage. 

Paper. 


.. Paints. 


Iron and Wire Goods. 
Furniture. 


.. Waists. 


Hats. 


.-.. Liquors. 


Groceries. 
Fertilizers. 


.. Fruits and Produce. 


Coffee. 


Printers’ 
Tires. 
Electrical Supplies. 
Bank. 

Flour. 


Supplies. 


Boxes (Paper). 

Leather ard Shoe Findirgs. 
Electrical Supplies. 

Safe Cabinets. 

Printing ard Stationery. 


.. Boxes (Paper). 


Metal Stamping. 
Flour and Feed. 


Wooden Ware. 

Printing. 

Agricultural Implemerts. 

Packers and Packing 
Products. 

Foundry and Machinery. 

Machinery. 

Metalware. 

Paper and Printing. 

Spark Plugs. 


Ilouse 


.. Fruits and Produce. 


Glass (Plate). 


Printing and Engraving. 
— Supplies. 


ops. 
Photo Supplies. 
Meats. 


-Hay and Grain. 





ASSOCIATION NOTES 


McCray Refrigerator Co.......C. S. Clarkson Refrigerators. 
Ohio Canvas Goods Mie. co ee, A ae ee . Canvas. 
Owens Bottle Mach. Co....... T. H. Miller Bottles. 
Sinclair Mfg. Co., The H. M. Sinclair Chemicals. 
Sterling Cork & Seal Co., The.W. H. Minier Corks. 

Tiedtke, Harry, Prtg. Co Harry Tiedtke Printing. 
Toledo Metal Wheel Co Burton Southard 

Toledo News-Bee, The........ i. ee, Mg 

Toledo-Saxon Co., The......... G. R. Ford ‘i 
Toledo Steel Casting Co., The..C. C. Smith Steel Foundry. 
Toledo Steel Tube Co., The....Henry W. McKisson...Steel Tubing. 
Yost Elec. Mfg. Co., The...... F. H. Chapman Electric Specialties. 


Warren, Pa. 
Hammond Iron Works T. M. Greenlund Steel Plate Construction. 


Washington, D. C. 


Dyer, J. Bi, & Ceoccccsiccccsce Groceries. 


J. E. Dyer 
E. Wash. Sav. Bank Chas. A. McCarthy .... Bank. 


ee ee ee Paints, Oils and Glass. 
noo FF, & Go, IMC. ccsces J. E. M Artists’ Materials. 


Murphy. 
Muth, G 


SoMBER OMG,  Scabesewnciccccess Herman Schrot .-Toys and Notions. 
Smoot, W. A., & Co., Inc...... i. a Myers, Alexandria, 


a. Coal and Lumber. 


Worcester, Mass. 
Stimpson, Geo. E., Co...... -..-Warren D. Stimpson...Office Equipment. 


ASSOCIATION NOTES 


Allentown. 


At the April meeting of the Lehigh Valley Association of Credit 
Men, Arjay Davies, of the H. G. Tombler Grocery Company, Easton, 
was elected president; William J. Moessner, Arbogast & Bastian Co., 
Allentown, first vice-president; A. C. Young, Bethlehem Trust Company, 
Bethlehem, second vice-president; and Francis P. Hunsicker, Hunsicker 
& Company, Allentown, treasurer. t 

Secretary Tregoe of the National Association was one of the 
speakers, his subject being the work of the Association during the past 
year. Another speaker was E. J. Titlow of the Reading Credit Men’s 
Association, who spoke of the difficulty of maintaining consistently 


terms of sale. etiieaets 

At the meeting of the Baltimore Association of Credit Men, held 
April 13, James Matthews, assistant cashier of the National City Bank 
of New York, urged a study on the part of American business men, of 
foreign markets. He declared that a knowledge of conditions in South 
America, for instance, is essential to arranging credit terms. He declared 
that the most common criticism made against the operations of the Amer- 
ican exporter by the South American buyer is concerning the question of 
credit, that the British and German exporters discovered this upon enter- 
ing South American markets many years ago and have catered to these re- 
quirements to the entire satisfaction of the merchants there. He said that 
opportunities for the establishing of permanent commercial relations in 
South America are more favorable to-day than ever they had been 
before, or perhaps would be again, for Germany is out of_the :market, 
while England is unable to supply many commodities. Furthermore, 
the enactment of the Federal Reserve Act, a law permitting national 
banks in this country to establish branches in foreign countries, has 
been taken advantage of in a way that will prove of valuable assistance 
to exporters, enabling them more successfully to compete with foreign 
competition than heretofore. 

hese banks, he said, are building up a system of reliable credit 
information, to be made available to the commercial interests of this 
country. He said that the problems to be solved before we really enter 
the foreign trade are no more difficult than the problems we have had to 
solve in this country within the past twenty or thirty years, and if we 
will take them up and study them comprehensively we can succeed in 
overcoming them as we have those of our own. 
Boise. 

It is a pleasure to note the effectual defense of the best ideals of 
the National Association of Credit Men which is being put forth month 
by month by the Boise Association of Credit Men. Though small in 
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numbers the association has made a record of service of which the 
National Association may well be proud. Secretary Dierks, in his 
report at a recent annual meeting, points out that the membership of 
the Boise association is now thirty, there having been a net gain during 
the year of five; further, that the reporting and adjustment departments 
are being called upon for larger and larger service—during the year over 
6,500 special reports having been furnished, besides many property 
statements sent to members upon request. In the adjustment depart- 
ment, the bureau has received and disbursed over $100,000. In the cases 
closed, an average of 61.62 per cent. was recovered from assignment 
cases, ten in number, and 31.14 per cent. in the bankruptcy case, one in 
number, which results show clearly that the adjustment bureau is not 
an experiment but a necessity. 


Bluefield-Graham. 


Edward F. Sheffey, of Lynchburg, Va., a director of the National 
Association, addressed a large meeting of the Bluefield-Graham Credit 
Men’s Association in April, his subject being, “The Bankruptcy Law 
and Trade Acceptances.” 

Mr. Sheffey went into the theory of the bankruptcy law and brought 
out its protective influence in credit granting. Under the heading of 
trade acceptance, he showed the large number of abuses that this new 
credit instrument, favored by the Federal Reserve Board, is to help in 
overcoming. Bristol. 


At the annual meeting of the Bristol Association of Credit Men, on 
April 27th, F. C. Newman, of the King Bros. Shoe Company, who has 
been head of the organization for several years, was again chosen 
president, and will continue his activities in this field, where he has 
been recognized as having done particularly fine service. 

E. E. Huntsman, of Huntsman Bros. Co., was elected first vice- 
president; J. E. Legard, of the Abingdon Grocery Co., Abingdon, Va., 
second vice-president; J. H. Faucette, of the Faucette-Peavler Shoe 
Co., third vice-president; 7. 34. Simpkiss, of the Bristol Ice Cream Co., 
secretary, and Samuel T Millard, of the Dominion National Bank. 


treasurer. Buffalo. 

The meeting of the Buffalo association of April 20th was largely 
‘devoted to a discussion of the bankruptcy law and its administration. 
There were present several western New York referees in bankruptcy, 
Secretary Tregoe of the National Association, Judge John R. Hazel, of 
the federal district court, and Samuel Hershenstein, Assistant U. S. 
Attorney of New York. 

It was brought out in this meeting by the various speakers that the 
recent attacks on the bankruptcy law are not well-directed; that the 
law serves to protect creditors, as well as honest debtors, and not, as 
some have insisted, to damage them. 

Mr. Hershenstein, however, pointed out one or two proposed amend- 
ments to the bankruptcy law, which he believed would materially 
strengthen it as a protective measure, chief of which was one to extend 
the time from one year to three years during which prosecution might 
be conducted against a defendant charged with wilfully concealing 
assets. Mr. Hershenstein cited cases to show petitioners in bankruptcy 
had fled the jurisdiction of the court until the short time prescribed by 
law for prosecution had elapsed. 

Judge Hazel outlined the work of the United States court in relation 
to bankrupts, spoke in praise of the law’s provisions, and declared that 
if anything is done to ikeves the law it should be in the way of amend- 
ments to decrease expense, doing away possibly with some receivers 
and appraisers who do little but collect fees. 


Burlington 
The meeting of the Vermont Association of Credit Men, held April 
18th, at Burlington, was exceptionally well attended. President Kim- 
ball presided, introducing the guest of the evening, President H. H. 
Humphrey, of the Boston association. 
Mr. Humphrey pointed out that there is nothing a person is more 
sensitive about than his credit, and unless the credit department is 
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tactful and diplomatically minded, the efforts of the best buying and 
selling organization of the house are negatived. Credit, he said, could 
never take the place of capital, it is simply providing a method by which 
capital becomes more effective. ee 

The attitude of the credit man, he said, must be one of liquidation, 
for if credit is a transaction by which goods are transferred in exchange 
for an equivalent at a future time, then it is the duty of the credit man 
to be thoroughly acquainted with his collateral, that is, his accounts 
receivable, and the moral and financial basis upon which they are 
founded. It is necessary, he said, to know more about customers than 
can be found in the mercantile agency reports, for large business trans- 
actions are being carried on successfully every day with customers 
whose rating alone would not justify the extension of any credit, and it 
is necessary that other sources of information be tapped. The best 
source of information, he declared, is the experience of other credit 
men. 

Speaking of the property statement, Mr. Humphrey said that its 
advantage lies in the fact that to make it there must be actual physical 
inventory and auditing of books. It is to be borne in mind that the 
property statement which may be good and sufficient for the extension 
of credit in one case will not be at all good or adequate in another. 

Closing his remarks, Mr. Humphrey spoke with much enthusiasm 
upon the work of credit interchange bureaus. He passed among the 
members various forms used by the Boston bureau, and urged the con- 
sideration, on the part of the Vermont association, of the feasibility of 
establishing a credit exchange bureau. 


The Vermont Association of Credit Men has decided, in a tentative 
way, to make itself the medium for the exchange of credit information. 
Members are asked to send to the secretary names and addresses of a 
limited number of slow or delinquent customers, about whom credit 


information is desired. Then at the next meeting members will exchange 
their experience in regard to the names which have been submitted, 
the secretary having mailed a list to each member for his examination 
previous to the meeting. 


Chicago. 

The Chicago association has launched its commercial arbitration 
bureau under a committee consisting of Henry W. Hardy, of Libby, 
McNeill & Libby; M. S. Green, of the Consumers’ Company; E. W. 
Dakin, of Pitkin & Brooks; F. Blanchard, of the Universal Portland 
Cement Company; William Lieb, of the Allen B, Wrisley Company; 
and Charles Newton, of the Bickett Coal and Coke Company. 

The bureau is to operate under rules and regulations to be adopted 
by the committee, and employ such help and provide such equipment 
as may be necessary for its operation. It will offer its services impar- 
tially to members and non-members. The bureau is not to be operated 
for profit but fees may be charged sufficient in amount to defray neces- 
sary expenses of operation. 

At the initial conference, Samuel Rosenbaum of the municipal 
court system was a guest. He outlined the London system of commer- 
cial arbitration. It is proposed that either party to a business dispute 
may file with the secretary of the association an application for the 
services of the bureau for an adjustment of a question at issue. On its 
filing the secretary will communicate with all the interested parties 
for the purpose of arranging the details, so far as they can be agreed 
upon in advance. This will include the following details: To fix the 
form and material of the question to be decided; to fix the times and 
places for hearings; to arrange the number of arbitrators, the method 
of their appointment and compensation; to arrange for the scope and 
effect of the decision of the arbitrators, with a view to making it binding 
and conclusive; to record the proceedings in the form of a stenographic 
record; to arrange to make the findings of the arbitrators public and a 
matter of record; to arrange whether the expenses of the arbitration 
shall be assessed equally against each party or against the unsuccessful 
party. 
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The board of arbitration in each case shall consist of three, one oi 
whom shall be appointed by each party and the third agreed upon by 
the two so appointed. 

The entire purpose of the arbitration proceedings is to procure 
reason and equity with the least possible expenditure of time and 
money, and with a view to avoiding all unnecessary irritation. 

The expenses and compensation of witnesses are to be paid by 
the party at whose instigation they appear, except at such times as 
they are called by the arbitrators, independent of the ‘parties involved, 
in which case the expense will be charged against the general expense 
of the arbitration. 

Chief Justice Harry Olson of the municipal court of Chicago has 
expressed much interest in the plan and has promised to designate a 
judge of the municipal court to act with the association, who will pass 
upon legal points at issue, provided the association designate an arbi- 
trator or arbitrators to pass upon the merits and facts involved. 


Cincinnati. 

John Barrett, director general of the Pan-American Union, pointed 
out to the members of the Cincinnati Association of Credit Men at their 
April meeting the field for trade Cincinnati business men had in Latin 
American countries. He said that Cincinnati had a large number of 
articles that are wanted throughout Latin America and that Latin 
America has in turn raw products necessary for Cincinnati manufacture. 

The Pan-American situation, he said, especially as affected by con- 
ditions in Mexico, should appeal to the interest of all patriotic Americans, 
for conditions there involve not only the future commerce and prestige 
of the United States, but of all the American nations that constitute 
Pan-America. That order should be brought out of the confusion in 
Mexico is, he declared, of the highest importance to the welfare of the 
western hemisphere, and it is impossible to separate the Mexican ques- 
tion from its Pan-American bearing because all the countries of Latin 
America are watching its issue with the same concern as the United 
States. 

Mr. Barrett pointed out that the foreign commerce of the twenty 
Latin American countries has an annual value of nearly three billions, 
in which the share of the United States has already reached the splendid 
total of eighty millions, that Mexico has an area equal practically to all 
our southern states from Texas to North Carolina, that it. has fifteen 
million people whom the United States wants in the working out of 
practical Pan-Americanism. 


Clarksburg. 

Judge Ira E. Robinson, of Grafton, and Will E. Morris, of Clarks- 
burg, were the speakers at the bi-weekly meeting of the Central West 
Virginia Association, held April 13. Judge Robinson discussed, “Service 
in Citizenship,” dwelling specially on the part business men take in 
making up the good citizenship in the country and their daily service 
in building up the state. 

Mr. Morris dealt ably with “The Relations of Married Women in 
Business,” explaining carefully the legal phases of the subject. Ignatius 
Brennan of Huntington, the state’s “poet laureate,” read an original 
poem on “The Credit Man.” 

Another speaker was George W. Dudderar, secretary of the local 
board of trade, who dwelt upon the rapid development of Clarksburg, 
and the important part business men have had in Clarksburg’s growth. 


Denver. 

The Denver association had a one hundred per cent. meeting April 
12, a meeting which should bring to the mind even of those who think 
the world has nothing left to wonder at, the marvelous progress which 
we have been making in the last few years in the way of quick communi- 
cation, for the Mountain States Telephone Company had arranged a 
program of speakers, so that President Moore, from Chicago, and 
Secretary Tregoe, from New York, both officers of the National Asso- 
ciation, were able each to give seven-minute addresses, and Secretary 
Hughes and C. E. Bean, of the San Francisco association, made addresses 
over the wire from San Francisco. 
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After the speeches the members listened to Sousa’s band playing 
“The Stars and Stripes Forever,” and, while the band was thousands 
of miles away, the music seemed to come from close at hand. Finally, 
came the wonderful treat of listening to the waves of the ocean as they 
beat against the rocks of Cliff House at San Francisco. 

The guest of the evening was J. C. Burger, cashier of the Hamilton 
National Bank, Denver, who urged his hearers to put just a tinge of 
kindness into their estimate of men. He declared that the American 
nation had gone money mad, forgetting that money is the smallest 
measure of man, that “when we size up our fellow men we should give 
them as wide a latitude as possible and at the same time protect our 
house.” 

Des Moines. 

At the annual meeting of the Des Moines association, held in April, 
the following were elected officers for the ensuing year: Charles A. 
Sayre, Des Moines Bridge & Iron Works, president; Ira Cothrin, Crane 
Company, vice-president; E. R. Lucas, Schmitt & Henry Mfg. Co., 
secretary-treasurer. 

Fond du Lac. 


President W. P. Brenner of the Green Bay association spoke before 
the members of the Fond du Lac association April 17th. He went fully 
into the work of the National Association, described the system pursued 
by the credit exchange department, and with what accuracy and dispatch 
information is given to credit grantors. He declared that the striking 
thing in association work is the frankness with which members deal 
with one another, declaring that this is the fundamental thing which 
has given success to the association. 

Referring to the national organization, he pointed to laws enacted 
through the efforts of the Association for the benefit of creditors; cited 
the investigation and prosecution fund, work under which is to be 
started in the near future; told of the adjustment bureau work and of 
the economies secured for creditors through the bureau. 

Another speaker was A. Seidenspinner, of the Northern Furniture 
Company of Sheboygan, whose subject was the abuse of the cash 
discount. The association went on record as opposed to the repeal of 
the federal bankruptcy law. While acknowledging that the present law 
is not perfect, it declared that its repeal would mean reversal to the 
chaotic conditions that existed prior to the enactment of the law in 1898. 


Fort Worth. 

At the meeting of the Forth Worth association of April 27, F. L. 
Largent, of the Nash Hardware Company, was elected president; F. A. 
Martin, of Fakes & Co., vice-president; Graham Stewart, of the Farmers 
& Mechanics National Bank, treasurer, and George Q. McGown, of 
McGown, Murphy & McGown, secretary. The secretary’s report showed 
that during the past year twenty new members had been taken into the 
association. 

Huntington. 

Under the leadership of the Huntington Association of Credit Men, 
an effort is being made to interest credit men in outlying cities, such 
as Ironton, Ashland, Catlettsburg and Portsmouth, in the formation 
of a credit interchange and credit bureau. 

To this end a meeting was held at Portsmouth, April 18th, attended 
by over one hundred credit men gathered from the various cities. It 
was brought out at the meeting that the various cities in the Portsmouth- 
Huntington trade district had everything to gain and nothing to lose 
in close co-operation, each for the building up of all. The keynote of 
the meeting was sounded by President R. L. Archer of Huntington, who 
declared that the spirit of the credit men’s associations is one of thorough- 
going co-operation, a spirit which is exemplified in most all successful 
businesses in our country today. 

The members were welcomed to Portsmouth by Frank P. Knauss, 
president of the board of trade, who congratulated the tri-city credit 
men upon coming closer together. Commenting upon the history of 
the National Association of Credit Men, now entering upon its twenty- 
first year, he declared that it was a remarkable history, not a page of 
which any member would wish to have rewritten. 
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John E. Norvell, of Huntington, chairman of.the committee to draft 
a tentative plan for the proposed organization, submitted his report, in 
which he recommended the formation of a bureau to be known as the 
“Ohio Valley Credit and Adjustment Bureau,” to be incorporated for 
$10,000, the purpose of which shall be to obtain and furnish members of 
the bureau with credit information and take part in adjusting failures 
at a minimum cost and with maximum results, performing all other acts 
which ordinarily go with credit exchange and adjustment bureau service. 

C. P. Snow, president of the Huntington Chamber of Commerce, 
spoke of the development of the Ohio Valley district, of which Hunting- 
ton is the center, declaring it to be the duty of every man to use all 
means at his command to make this district one of the greatest in the 
world for the manufacture of steel and pig iron. 

Other speakers were George D. Selby, of the Selby Shoe Co., a firm 
believer in credit co-operation work, who, in a brief address, declared 
that his company had always made it a point to obtain credit informa- 
tion from every source possible. This policy had resulted in the past 
twenty-five years in keeping losses through credits at less than 1-10 of 
1 per cent. His concern, he said, might have a fund of information 
regarding the credit rating of a customer and yet find something entirely 
different from other sources. 

H. Wheeler, vice-president of the Credit Clearing House, offered 
a new element to consider in credit work, namely, credit control. He 
said that recently in New York two hundred women’s garment estab- 
lishments formed a credit control, a central office where all the credits 
were passed upon at one time. This, he stated, did not mean that one, 
two or more concerns could send orders and be given credit rating, but 
that all the firms belonging to the control system send their orders to 
the one point where they are examined and recommendations made, and 
the orders then returned. With the recommendations the manufacturer, 
he said, could of course act upon his own volition. 

Indianapolis. 
William E. Balch, manager of the credit exchange bureau of the In- 


dianapolis association, spoke on credit department methods at the April 
meeting. Mr. Balch urged a more searching inquiry into the financial 
worth of credit applicants, more extensive use of mercantile agencies, the 
insistence upon better bookkeeping systems, sufficient insurance by the 
debtor to pay his creditors in case of fire, and a campaign to eliminate 
unearned discounts, unjust claims and the return of merchandise. 


At the noonday luncheon of the Indianapolis association, held April 
13th, Fred B. Gable, sales manager of A. Burdsal Company, spoke on 
the relations of the sales department to the credit department. He said 
that if a concern believes in the quality of its goods it should look for 
a high-grade man to represent it, for it is poor policy to sell high-class 
products to second-hand merchants. On the other hand, it is much 
easier to sell the largest store in the place if you have the right business 
proposition, because the better the merchant the more quickly he will 
be able to comprehend a proposition. Mr. Gable declared that it takes 
advertising to get business these days, but it takes quality to hold it. 

Ken. I. Holmes informed the members that he was about to begin 
another membership campaign, in an effort to bring the membership 
up to three hundred by June ist. A guest of the luncheon was H. W. 
Sparrenberger, secretary of the Evansville association. 


Knoxville. 

W. M. Bonham was elected to succeed himself as president of the 
Knoxville association, at the annual meeting held in April. William 
Brownlee was elected first vice-president; George Bradford, treasurer, 
and W. A. DeGroat, secretary. 

Lincoln. 

The April meeting of the Lincoln Credit Men’s Association furnished 
proof positive of the virility of that organization. It was the biggest 
meeting of the year. Two new members were received into the associa- 
tion and four who had resigned were reinstated. 

Eugene Atkins, formerly president of the Omaha association, spoke 
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on co-operation. He also urged against the repeal of the bankruptcy 
jaw, declaring its repeal would be a step backward from co-operation. 
He declared that the credit men had a right to be justly proud of the 
splendid spirit of co-operation which they had established among them- 
selves, and of the results that had thereby been accomplished for the 
improvement of business. 

Louisville. 

The Louisville association had a debate at its April meeting upon 
the credit rating which should be extended to a mythical merchant who 
it is presumed had applied to a Louisville concern for a $1,500 shipment. 
Clarence Braden and C. P. Dawson defended the merchant, while John 
Coleman and E. C. Mitchell opposed the making of the shipment. At 
the conclusion of the debate the question was thrown open for discussion. 

The secretary announced that since January ist, 1915, the member- 
ship had increased from 156 to 204. 


Milwaukee. 

Milwaukee credit men emphatically, and almost unanimously, favor 
retaining the present bankruptcy law. This was shown at a meeting of 
nearly four hundred members of the Milwaukee association, at which 
©. B. McGlasson, president of the Anti-Bankruptcy Law Association, 
advanced his arguments against the law, and was met by Milwaukee 
and Chicago credit men in defense of the federal statute. 

The discussion ended by the passing of a resolution expressing the 
sincere disapproval of the movement to wipe the bankruptcy law off the 
statute books. 

Mr. McGlasson argued that the bankruptcy law opens up ways of 
escape for crooks and cheats who do not wish to meet their honest 
obligations, that lawyers who defend bankrupts are not to be criticized 
for the law has so many loop holes through which debtors. can side- 
step their creditors. He said he could not understand why business men 
desire to make it so easy for a debtor to escape his obligations, for 
under the bankruptcy law, for $35.00 and costs, one can get a certificate 
from the government that relieves him from all financial worry. 

There is not, he said, one honest failure in one hundred, because the 
bankruptcy law is a debtor’s law, such that a man can go into business 
with the assurance that he can find shelter in the bankruptcy courts and 
come out in seven years, born anew, and financially clean. There 
should be, he said, just as much competition in collecting accounts as 
there is in getting the business. 

F. McAdow, formerly president of the National Association of 
Credit Men, in defense of the bankruptcy law, took exception to Mr. 
McGlasson’s statements. He declared that the law of 1898 was not a 
temporary measure, that if there had been no bankruptcy law in 1914 
and 1915 when this country faced a serious situation on account of the 
war, and principally in the cotton districts of the South, it would have 
been difficult to picture what might have happened. 

F. S. Wetzler, of Milwaukee, followed, declaring that fraud is not 
perpetrated under the bankruptcy law any more than under any other 
law, that the bankruptcy law does not provide a primrose path upon 
which the debtor can walk into the federal court and be freed from all 
honest obligations, that if the law were repealed there would be a real 
primrose path which would lead to the court house. Wisconsin, he said, 
had as good insolvency laws as any state, but before the bankruptcy law 
was passed Wisconsin witnessed wholesale frauds and notorious costs, 
involved in insolvency litigation. 

Oscar Loeffler, of Milwaukee, took exception to Mr. McGlasson’s 
statement that ninety-nine out of one hundred failures are dishonest. He 
said he had known of many cases where men had struggled along for 
years trying to keep in business. He declared that those who ask the 
repeal of the law have selfish motives, and further, he found fault with 
Mr. McGlasson’s statement that we now get small dividends from the 
bankrupt debtor, asking how much creditors were able to get before 
the law existed. 

Other speakers were Charles F. Hoerr, president of the Chicago 
association; S. J. Whitlock, a director of the National Association; D. L. 
Sawyer, H. L. Eisen and Richard J. Morawetz, of Milwaukee, all of 
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whom contended that the movement to repeal the bankruptcy law 
originates among those who do business within a small area and have 
close personal touch with their customers. 

Minneapolis-St. Paul 

The members of the Minneapolis and St. Paul associations met in 
joint session April 11th. There were representative credit men also 
from Winona, La Crosse and other adjacent cities. The meeting was 
held at the St. Paul Hotel. The principal speaker was W. R. Vance, 
dean of the University of Minnesota, who spoke on the probable con- 
dition of credits at the close of the war. Mr. Vance declared that after 
the war Europe will struggle under an enormous debt, with production 
made at a low scale of wages. Manufacturing, he said, will be at a 
low cost, which will mean that America will face the keenest of com- 
petition. Present business inflation, he thought, must be readjusted 
as the country is not today in a condition to meet competition. He 
forecasted a business depression after the war. 

New Haven. 

At the meeting of the New Haven association, held April 20, Ziegler 
Sargent, of Sargent & Company, was elected president for the ensuing 
year; Thomas B. Oliver, of Andrew B. Hendryx Co., vice-president; John 
R. Demarest, of Wilson H. Lee Co., secretary, and Thomas C. Hood, of 
Miner, Read & Tullock, treasurer. 

The speaker of the meeting was Julius Henry Cohen of the New 
York bar, whose subject was, “The prosecution of commercial fraud.” 
Mr. Cohen brought out clearly the sort of evidence that is necessary for 
the conviction of a fraudulent debtor. 


At a recent meeting of the New Haven association, Howard Mar- 
shall, formerly president of the New York Credit Men’s Association, and 
Referee in Bankruptcy Carlton E. Hoadley were the principal speakers. 
Mr. Marshall’s subject was “The Practical Side of Credit Granting.” 
He made his address exceedingly interesting by citing many instances 
in his wide experience in credit work. He urged upon the members 


the importance of attending the annual conventions of the National 
Association, and showed how in his personal experience acquaintances 
formed through these conventions had been the means of saving his 
house large losses. He strongly advised credit insurance, but warned 
that it was to cover abnormal and not normal losses. 

The work of the association in the matter of bankruptcy law was 
touched upon, including the propositions of the committee of the 
National Association designed to improve bankruptcy procedure. He 
urged that there be co-operation among credit men in all bankruptcy 
cases. 

New Orleans. 

The meeting of the New Orleans Credit Men’s Association in April, 
was the annual meeting, when the following officers were elected for the 
ensuing year: W. P. Simpson, C. T. Patterson Co., president; G. W. 
Rowbotham, Southern Belting Co., vice-president; T. J. Bartlette, Wil- 
liams, Richardson Co., secretary-treasurer. 

New York. 

There were seven hundred in attendance upon the meeting of thie 
New York Credit Men’s Association, May 4, when the New York Tele- 
phone Company had provided a remarkable entertainment in the form 
of conversations carried on by officers of the New York and National 
Associations in New York and officers and leading members of the San 
Francisco Association of Credit Men, at San Francisco, over 3,400 miles 
of wire. President Koelsch exchanged greetings with President Gay of 
the San Francisco association, Secretary Alexander, of New York, with 
Secretary Hughes of San Francisco, Secretary Tregoe of the National 
Association, with Max Cohn, of the Zellerbach Paper Company, of San 
Francisco; Vice-President Uehlinger of New York, with J. B. McCargar, 
of the Crocker National Bank, San Francisco, and Frank S. Flagg, of 
New York with Frank Seed, of the First National Bank, of San Fran- 
cisco. There was also a program of music back and forth between the 
two cities. 
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Addresses were presented by Secretary Tregoe of the National 
Association; Robert i. Roy, Judge of the Kings’ County Court, and 
, Sidney Anderson, member of Congress from Minnesota. Mr. Tregoe’s 
subject was “Individualism Gone Mad.” He pointed out historically the 
disastrous results of the overemphasis of individualism, declaring that 
such permanent and solid progress as the world has enjoyed has come 
out of the sinking of ultra individualism in sincere cooperation. 

Judge Roy spoke on the first amendment to the Constitution, show- 
ing how the courts interprete the freedom of speech amendment of the 
Federal Constitution, and the danger of too liberal an interpretation of 
the freedom of speech clause. 

Congressman Anderson spoke on “Legislation Through Committee 
Hearings,” pointing out how Congress had for years been trying to ascer- 
tain the facts upon which legislation is to be based through hearings 
before which appear business men, idealists, politicians and propagandists 
who, if they have facts to give, so embellish them as to conceal largely 
the truth. Business men, he said, are not willing to give facts regarding 
their business directly to Congress because of the possible use of this 
information by their competitors; hence, there must be some body to 
stand between business and Congress, a body to gather the information 
necessary for making, for instance, a proper tariff bill. Congressman 
Anderson gave his hearers courage to believe that Congress is to create 
a tariff board, clothed with such power that it may meet business men 
half way, and act with them in matters touching industries of the 
country, with an intimate knowledge of conditions and circumstances 
surrounding the various industries. 

Congress realized, he said, that it must legislate to encourage sound 
business, and recognized that if this country is to hold a place in the 
great commercial war which is likely to follow the declaration of peace 
abroad, the business men of the country will have to work together, 
unifying agencies, and effecting revolutions in methods. 


Norfolk-Tidewater. 

Hon. L. B. Cox, member of the Virginia legislature, told the mem- 
bers of the Norfolk-Tidewater association, at its meeting on April 12th, 
of some of the laws which had been enacttd at the last session of the 
legislature which will be beneficial to credit grantors. He reviewed the 
bulk sales statute which had been enacted at the session, and explained 
its advantages over the law which it replaces. He stated that under the 
new law, if a sale of stock is made in bulk without compliance with the 
terms of the law and the knowledge of creditors, the purchaser of the 
stock in bulk is made a receiver for the creditors. He aiso reviewed 
the advantages of the magistrates’ jurisdiction law, which increases the 
magistrates’ jurisdiction from $100 to $300, and facilitates making collec- 
tions in districts where courts are only held once or twice a year. 

The meeting was presided over by J. G. Buck. Mr. Buck spoke 
on “The Slacker,” and said that in England the “slacker” is a man who 
will not enlist to defend his country against a common foe, although 
he has no legitimate reason to refuse. In Norfolk he is the man who 
fails to measure up to the full realization of his duties as a citizen, 
and in a credit men’s association he is the man who takes all the 
information he can get and gives as little as possible in return. Unfor- 
tunately, he said, every organization has its slackers. 


President Barbee of the Norfolk association, in citing the value of 
the association to members, tells how an exchange bureau member has 
been saved $2,500 through bureau service. This member received a 
large order from a party who was well-recommended by his local bank 
and fellow merchants, also by the mercantile agency, but when he secured 
references in the Norfolk bureau files he found that a judgment had 
been secured for several thousand dollars by a competitor, and that 
practically all of the houses affiliated with the bureau were declining 
further credit because of their recent unsatisfactory experience. 


Philadelphia. 
George Masters, of Masters & Hoffman, was elected president of 
the Philadelphia association at the annual meeting, April 20th; Charles 
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T. Taylor, of William Cramp & Sons Ship and Engine Building Co., was 
elected vice-president, and John S. McCay, of the Welsbach Co., 
treasurer. 

One of the speakers of the meeting was Hon. William E. Humphrey, 
of the state of Washington, whose subject was “Preparedness.” Mr. 
Humphrey showed how preparedness will make for peace; that it is the 
strong man and not the weak man who is in a position to maintain his 
dignity and position without striking a blow. He said that those who 
measure American blood by dollars necessary to insure complete 
preparedness are not fit citizens of the American Republic. 

President H. G. Moore of the National Association had a message 
for the young man of today. He showed the necessity of youth preparing 
for the bigger and greater work of the life ahead, the necessity of 
individual education, friendship, happiness in one’s work, and the keeping 
abreast of the times. He urged that men be not satisfied with the 
little job. 

Touching upon the accomplishments of the National Association 
of Credit Men, Mr. Moore declared that the time given by any man to 
the work and development of such an association will not be wasted, 
but be amply repaid by the broadening of the knowledge he receives 
during the faithful performance of his duties. 

Secretary Tregoe of the National Association followed. He said 
that in his judgment one of the great needs of the day is to establish 
the tendency toward thrift and economy; that the pennies now thrown 
away or the dollars squandered must be saved; that stern competition 
is bound to come, and thrift and economy in our own affairs will help 
us to meet that competition successfully. 

Edward James Cattell declared that the credit men are helping the 
nation to the commercial leadership of the world. He emphasized, 
however, that in the work before them character must stand first and 
the time is at hand when we must rid business of all fakirs. 

During the course of the evening, the retiring president, Freas 
Brown Snyder, presented awards to those students having the highest 
averages in the association’s course in credits, a gold medal going to 
F. W. Sandel, Jr., a silver medal to Herbert C. Stuessy and a bronze to 
Carl W. Fenninger. 





Warren F. Hickernell, of the Brookmire Economic Service of New 
York, addressed the luncheon of the Philadelphia association on April 
18th. The subject was, “Analyzing the Credit Statement of Europe, and 
Its Relation to the Outlook in the United States.” 

He declared that the United States had greatly increased the 
national income during the period of the European war through large 
temporary profits from the selling of war supplies, and by investing the 
profits in several billions of American securities brought back from 
Europe, the dividends and interest payments thereon to go to American 
citizens instead of foreigners in the future. Besides we have invested, 
he said, our profits in about an equal amount of foreign securities so 
that it is going to be more difficult than heretofore for Paris and London 
to take gold away from New York. 

Mr. Hickernell, in answer to the question, “Shall we spend money 
on an army and navy?” replied: “Work for defense should be to insure 
protection to our commerce, and if we are going to increase our national 
expenses without increasing our income through commerce, then pre- 
paredness is not justifiable.” 

Portland. 


The Portland Association of Credit Men has elected to the office of 
president for the ensuing year B. M. Denison, of Albers Bros. Milling 
Co.; to the office of vice-president, E. G. Leihy, of Blumauer-Frank 
Drug Co., and to that of Secretary-Treasurer P. P. Bisham, of Lang & Co 


The annual report of the adjustment bureau of the Portland associa- 
tion, just issued, shows a remarkable growth. The collections in 
adjustment cases show a gain of nearly 300 per cent., present tot«! 
collections for the year being $226,228, compared with $75,858 for thie 
previous fiscal year. There were 355 adjustment cases filed, upon whicii 
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the dividends averaged 317-10 per cent., as compared with 25 per cent. 
for the preceding year. The assignments handled by the bureau paid 
dividends of 377-100 per cent., as compared with 32 per cent. for the 
preceding year, and in bankruptcy cases in which the bureau had a share 
returned dividends of 15 per cent., as against 9 per cent. for last year. 
Likewise, there has been a steady gain in the usefulness of the credit 
exchange bureau, the number of reports received increasing 47 per cent. 
as against the previous year. 


Providence. 


At the April 25th meeting of the Providence Association of Credit 
Men, Daniel H. Morrissey presented, in the absence of E. C. Stieness, the 
latter’s able paper, prepared for the association, on the subject of the 
so-called “Supplemental Proceedings Act,” passed by the last session 
of the Rhode Island legislature, to give the creditor the power to ask 
the court for a summons of the debtor into court for examination into 
his resources. Mr. Stieness showed how the act would be a great benefit 


to the credit men in connecting their debts. The paper provoked a very 
interesting discussion. 


The importance of extending our foreign trade through individual 
initiative with the cooperation of the government, and the danger of 
placing too great reliance upon natural resources and huge domestic 
trade as guarantees of prosperity, were brought out by the speakers at 
the meeting of the Providence Association of Credit Men, April 11th. 

Woodward Booth, manager of the New England Manufacturing 
Jewelers’ and Silversmiths’ Association, spoke of the opportunities open 
to the jewelry industry in the foreign field, and Edward E. Ling, man- 
ager of the foreign trade department of the National City Bank of New 
York, pointed out what the branch banks being opened in foreign ports 
will do for American trade. 

South America, said Mr. Booth, has been brought to us as a sort of 
commercial Eldorado, but the population of Latin America, eighty mil- 
lions, compared with that of Great Britain and her possessions is small. 
Before the war, he pointed out, Germany supplied Great Britain with 
much of the cheaper jewelry that nation consumed, but that market is 
lost to Germany for an indefinite period of time and there is the oppor- 
tunity for American manufacture. 

Mr. Ling pointed out that, though the exports of this country had 
of late greatly increased, we cannot shut our eyes to the fact that a 
very large proportion of those exports consists of munitions of war, a 
class of business that can in no way be regarded as normal foreign trade. 


Rochester. 


David P. Schindblom, transportation manager of the Rochester 
Chamber of Commerce, spoke on “The Distribution of Transportation 
Costs” at the meeting of the Rochester Association of Credit Men, held 
April 6th. Civilization, he said, depends upon interdependence of the 
people, a thing we realize when we telephone, telegraph, or travel. We 
could not enjoy these privileges, he said, unless there were the best kind 
of co-operation, co-operation such that men are willing to pay a fair 
amount for what they get. Should the government fail to pay its just 
amount for transportation of the mails, then the cost would have to be 
shifted to other bodies, which would mean that transportation cost was 
not equally divided. 

There are, he said, in any transportation of freight, the two terminal 
costs and the actual carrying cost. Because of the heavy terminal cost 
the freight rates from Chicago to New York are cheaper per mile than 
from Chicago to Rochester. It is cheaper, he said, per mile, to send 
freight direct to Pacific terminals than to places in between and the total 
cost is actually cheaper per mile to the Pacific coast than to points 
between Rochester and the coast, for the government allows the railroads 
to compete with water routes on rates. 

There followed a discussion on trade acceptances, led by President 
Pillow. 
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Saginaw-Bay City. 

Secretary Frank B. Hamburger, of the Detroit association, was a 
speaker at the April meeting of the Saginaw-Bay City association, the 
subject being “Sales Terms and Discounts.” It was announced that the 
credit interchange and adjustment bureau would be ready for operation 
May ist. 

St. Louis. 


At the meeting of the St. Louis association, held April 20th, Col. 
Jacob M. Lashley, a prominent member of the St. Louis bar, urged the 
appointment of an official receiver or trustee to administer bankrupt 
estates when the assets range from $500 to $3,000. He declared that 
the bankruptcy law as a whole is just and beneficial, the principal objec- 
tion found on the part of creditors growing out of the slim dividend 
checks received after the estate has been administered. He pointed out 
that fees of receivers and trustees and attorneys for each, as also of the 
debtor, and again the fee of the attorney for the petitioning creditors 
authorized by the act, cut into the assets, and when assets are in the 
beginning small the creditors’ dividends are necessarily minute. 

The appointment of an official receiver or trustee, he declared, 
qualified to administer bankrupt estates, would not only eliminate four 
or five fees now authorized, but facilitate bankruptcy in the courts and 
lead to speedier settlements. He urged against the repeal of the law, 
declaring that such repeal would mean a return to the same chaotic 
conditions that prevailed before the enactment of federal bankruptcy. 

The most abused section of the law, he declared, is the clause 
authorizing compositions of creditors, wherein creditors are allowed to 
get together and sign agreements to accept a certain amount on the 
dollar without throwing the merchant into bankruptcy. Frequently, 
he said, a merchant who feels himself slipping will offer to pay creditors 
twenty-five cents on the dollar when in reality the estate is able to pay 
two or three times that amount. As a relief against this evil, he urged 
that credit men get together and refuse to enter into compromise agree- 
ments before a thorough examination of the merchant and his estate has 
been made. 

Another speaker was Dr. Emmett R. Kane, whose subject was 
national ideals. Dr. Kane declared that neither the individual nor the 
nation could be any greater than his or its ideals. 


Salt Lake. 


At the regular monthly meeting of the Utah association, held April 
18, Wesley King, chairman of the citizens’ military training camp commit- 
tee, spoke on “Preparedness for You and Me.” Mr. King told how great 
an interest had been aroused among business men through the military 
training camp held at Ft. Douglas, Utah, during the month of August. 
His address aroused much enthusiasm. 


San Francisco. 


_ John Clausen, member of the United States Foreign Trade Commis- 
sion, who has just returned from investigation into foreign trade condi- 
tions in Central American states, was the guest and speaker at the meet- 
ing of the San Francisco association, held April 28th. 

Mr. Clausen spoke on problems in the development of our foreign 
trade. He gave the members of the association the advantage of the 
observation of the commission in a journey from state to state in Central 
America, beginning with Panama and concluding with Guatemala. Mr. 
Clausen’s address will be found in another part of the “Bulletin.” 
Business Program of Pittsburgh Convention. 


Few members realize the rather novel system of exchanging credit 
information on a large scale, which is being carried on by the San 
Francisco Association of Credit Men, where chapters, so-called, covering 
various lines, have been formed. For instance, the food products credit 
chapter is composed of members in the grocery, packing, dairy products, 
butter, eggs, flour, cereal, tea and coffee business. At meetings of this 
chapter about thirty representatives meet to confer on a list of cus- 
tomers furnished by the credit interchange bureau. These meeting: 
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are carried on in the most informal manner and bring to the surface 
an immense amount of valuable information that is far more definite 
than it has been possible to secure in any other way. So successful, in- 
deed, has the food products chapter been that attempts are being made 
to bring all the other products into chapters containing allied trades. 

At the meeting of the San Francisco association, held April 13th, 
through the courtesy of the Bell Telephone Company, the members 
listened to conversations carried on with members of the Denver asso- 
ciation and also heard a talk by President H. G. Moore and Secretary 
Tregoe, of the National Association, who were at that time in Chicago. 

The Chamber of Commerce of San Francisco recently directed its 
wholesale trade extension committee to investigate and report upon the 
subject of securing better trade information among the local whole- 
salers of San Francisco. This committee held a meeting with a like 
committee of the San Francisco Credit Men’s Association, out of which 
came important recommendations. They found that the cost of up-keep 
of nine principal interchange bureaus, operating in San Francisco, is 
about $31,000 per year, that the cost of operating under one central head 
would not exceed $20,000. In addition, such central system would ren- 
der more efficient and complete service than is now being rendered by 
the nine separate organizations. 

The conclusion was that the reduction of these separate organiza- 
tions to one central organization can best be attained by the cooperation 
of the Chamber of Commerce. It was recommended, therefore, that 
the Chamber of Commerce use its offices to secure a centralized organ- 
ization to carry on interchange of information work, that the whole- 
sale trade extension committee be authorized to endeavor to secure a 
consolidation of the many credit reporting bureaus in San Francisco 
and the general extension of credit interchange systems. 


Seattle. 


At the April meeting of the Seattle association, the committee on 
nominations presented a list of officers which they would propose for 
the ensuing year, being H. F. Potter for the office of president, G. S. 
Rice and W. E. Slater for the offices of vice-presidents, R. A. Wright 
for the office of secretary and C. A. Philbrick for the office of treasurer. 

_.W._M. Whitney spoke on “Commercial Law in the Credit Man’s 
Daily Routine,” following which the members had a rare treat in the 
form of a debate upon the subject of the cash discount, the following 
being the form of the resolution: 

“Resolved, That it would be to the advantage of manu- 
facturers and wholesalers if the practice of allowing cash 
discounts for prompt payment of merchandise bills were 
discontinued.” 

At the close of the debate, the judges found the negative side had 
won on the arguments presented. Under committee reports, E. G. 
Lindberg made his interesting report on “Proposed Amendments to the 
Bankruptcy Law.” 


The fire insurance committee of the Seattle association is doing 
constructive work under the direction of W. E. Beamer, of the Western 
Dry Goods Company. A fire marshal bill has been drafted and will 
be submitted to the legislative committee in an effort to have it adopted 
by the next session. A comprehensive text-book on fire prevention 
aon Bee peageens with an idea of having it introduced into the schools 
of the state. 


Sioux City. 


Members of the Sioux City association, at their meeting in April, 
debated the question whether a traveling salesman is handicapped by 
handling the collections for his firm. The affirmative was taken by 
George M. Evenson, secretary of the Knapp & Spencer Company, and 
the negative by G. M. Pettit, of the Johnson Biscuit Company. A general 
discussion followed in which the salesman’s part in collections was thor- 
oughly hashed out. 
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Spokane. 

The April 21st meeting of the Spokane association was addressed 
by J. A. Yeomans, of the Old National Bank, his subject being “Thrift.” 
He showed that thrift is not only a basic principle of credits, but the 
basic principle of success in life. He told of the effort being made by 
the American Bankers’ Association to popularize the thrift movement, 
and thus place America in position to seize the wonderful opportunities 
being presented to it. 

Springfield, Ill. 


Dean L. C. Marshall, head of the College of Business Administration 
of the University of Chicago, spoke before the members of the Spring- 
field association, at their annual meeting in April. Training for business 
efficiency was his subject. He traced the course of business from its 
earliest history in the United States and declared his belief that the ethics 
of industry were on the up-grade. He said that high standards of busi- 
ness ethics are necessary if a community is to build itself up industrially, 
further, that when business men of a city learn how to organize it will 
be impossible for any mail-order house to come in and undermine local 
industrial institutions. 

Other speakers were W. W. Smith, professor of Commerce and 
Finance of Millikin University, Decatur, and C. A. Roseman, of Bloom- 
ington, secretary of the Illinois Wholesale Grocers’ Association. 


Tacoma 


The feature of the meeting of the Tacoma association, held April 
11th, was the report of the investigation and prosecution committee by 
its: chairman, M. G. A. Du Buisson. The committee recommended that 
the Tacoma association join in the investigation and prosecution fund 
of the National Association, which recommendation was favorably acted 
upon and a committee appointed to work out the details. 

Following the business session, there was a debate upon the sub- 
ject of extending credit to the so-called Reliable Mercantile Company, 
dealers in general merchandise, upon the basis of a hypothetical state- 
ment, accompanied by information as to the imaginary seeker of credit. 
Under information was given a line upon the real estate of the concern. 
analysis of the contracts receivable, the antecedents of the officers and 
the trade information. 

The affirmative was handled by Edwin Chambers and A. J. Ritchie: 
the negative by M. M. Ogden, A. R. Wuest and E. W. Mann. The 
judges, R. R. Mattison, of the National Bank of Tacoma, and F. B. 
Burke, of the Sperry Flour Company, voted in favor of the negative. 

President Clark announced that at the May meeting there would be 
a mock trial, at which a member will be accused and tried for passing 
a bad check. The case is to be handled by competent attorneys and 
under the direction of a well-known judge. 

Utica. 

The Utica association, at its April meeting, entertained members 
of the several local associations of the state, who had come to their city 
for an afternoon conference on the subject of state legislation. One of 
the guests was A. F. Maxwell of the New York Credit Men’s Associa- 
tion, an officer of the National Bank of Commerce, who was introduced 
as the man who had handled the $70,000,000 Canadian loan check which 
newspapers cited as the largest check ever cleared through the New 
York Clearing House. Mr. Maxwell described the elaborate method of 
gathering credit information pursued by his institution. 

E. D. Flannery, also a member of the New York association, spok« 
on the prosecution work conducted by his organization. The plan fo 
exchange of credit information as carried on by the German America: 
Bank of Buffalo was the topic of a talk by L. E. Chandler, in charge oi 
the credit department of that bank. 

Mr. Chandler was followed by A. H. Dobson of the Utica association, 
who gave an account of the formation of the Central New York Credit 
and Adjustment Bureau, Inc., composed of the members of the Rochester. 
Syracuse, Albany and Utica associations. Another speaker was Secretary 
Tregoe of the National Association, who spoke on the qualifications of 2 
successful credit man. 





WANTS 


Washington. ‘ 

The members of the Washington Association of Credit Men, and 
particularly older members, feel keenly the loss of one of the organizers, 
Basil B. Earnshaw, of B. B. Earnshaw & Bro, At a special meeting of 
the directors resolutions of sincere sympathy and expressive of high 
regard for the deceased were adopted and made a part of the records 
of the association. Worcester. 

The April meeting of the Worcester association, at the Bancroft, 
Hotel, was addressed by Pres. S. S. Brill, of the Universal Export and 
Import Co., of Boston, who gave an interesting and instructive talk on 
foreign trade and credits, especially as applying to Latin-America. 

Mr. Brill qualified himself as authority on this subject by reason 
of having spent the last twenty-five years in the development of foreign 
trade, representing large European and American firms in foreign 
countries. He recently returned from an extensive trip through South 
America as the representative of the Department of Commerce. 

Mr. Brill has been speaking before chambers of commerce and trade 
organizations, pointing out the great opportunities that the American 
manufacturer now has to introduce his products in Latin-America and thus 
help his country take its rightful place in the markets of the world. 


Address all communications to applicants in this column in care of 
the National Association of Credit Men, 41 Park Row, New York, N. Y. 
ACCOUNTANT, CREDIT MAN AND OFFICE MANAGER, good 
executive and systematizer, seven years’ banking experience and 
twelve years’ commercial experience, thoroughly familiar with col- 
lections, purchasing, auditing, corporation accounting, and general 
office management, desires position. Can furnish exceptional refer- 


ences; thirty-six years of age; married. Address ADVERTISE- 
MENT No. 16-A. 

MAN WITH TWELVE YEARS’ EXPERIENCE IN THE SOUTH 
in wholesale clothing and furnishing business, wishes to buy interest 
in a well-established concern, or would accept position as buyer. 
Address ADVERTISEMENT No. 31. 

EXPERT ACCOUNTANT, ten years’ experience accounting, office and 
credit work, in grocery, automobile and automobile supply business, 
having had full charge of credit department, capable of handling 
large volume of correspondence and details, desires position. Ad- 
dress ADVERTISEMENT No. 32. 

CREDIT AND OFFICE MANAGER, of a large New York State man- 
ufacturing concern, leaders in their line, selling direct to the retail 
and wholesale hardware trade, for betterment reasons, desires to 
make a change. Would like to connect with a progressive, growing 
concern, in or out of New York, to take entire charge of credits 
and collections, as well as to assist in the financial or clerical staff, 
if desired. Thoroughly conversant with up-to-date credit methods 
and the hardware trade and an able correspondent. Highest refer- 
ences from present employers and others. Salary secondary to 
opportunity for advancement. Address ADVERTISEMENT No. 33. 

PERMANENT POSITION IS WANTED by single man, twenty-nine 
years of age, who has had ten years’ banking experience. Have had 
the accounting and credit experience of banks, capable of taking 
charge of office and correspondence, was manager of a bank in 
Toronto. Have had wide experience. Will locate anywhere. Ad- 
dress ADVERTISEMENT No. 34. 

YOUNG MAN, now connected with large manufacturing company as 
assistant credit man, is contemplating making a change, and 
would like to communicate with some going concern desiring the 
services of one who has thorough knowledge of accounting, credit 
granting and the handling of collections aggregating several millions 
annually. Possess good memory, fair knowledge of commercial law, 
apt correspondent and can furnish best of credentials. Age thirty, 


married; prefer to locate in Ohio. Address ADVERTISEMENT 
No. 35. 
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MAN THIRTY-FIVE YEARS OF AGE, with fifteen years’ experience 
in credits, competent and reliable, thoroughly familiar with book- 
keeping and the handling of collections and correspondence, desires 
position. Address ADVERTISEMENT No. 36. 

YOUNG MAN OF ENERGY AND EXECUTIVE ABILITY, twenty 
years’ successful experience in wholesale and manufacturing busi- 
ness,—credits, collections and office mnagement, wishes, for personal 
reasons, to make change. Would invest in meritorious and con- 
servative concern with possibilities. Strong references as to char- 
acter, habits and ability can be supplied. - Address, with full particu- 
lars, ‘ADVERTISEMENT No. 37. 

BANK CREDIT MAN, eight years’ experience and master of all phases 
of credit work. At present employed, but seeking broader oppor- 
tunities, and willing to go out of town. Possesses excellent judg- 
— can furnish the best credentials, and will positively make 

ood. Address ADVERTISEMENT No. 38. 

HIGH- CLASS CREDIT MAN, with years of best experience as credit 
man and assistant office manager in large commission houses selling 
to all classes of trades, desires better opportunity. Has been in 
active charge of the detail work of the credit department for years. 
Age thirty, married. A clean-cut, high-class man in every respect. 
Especially well-versed in the dry goods trade. Location New York 
City. Address ADVERTISEMENT No. 39. 
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Directory of Standing Special Committees, 1915-1916 
(Chairman) 
ADJUSTMENT BUREAU, J. K. Irvine, CREDIT EDUCATION AND MANAGE. 


& Spencer Co., Sioux s Iowa. MENT, J._G. « Kissinger, Rauser, 
BANKING AND CU: y Eo Chie — Leavins & Kissinger Co., Ieuwoubee, 
Armour 0. 


Chicago Wis 
BANKRUPTCY LA Wm. M. MM” Kennard, AMENDMENT OF EXEMPTION LAWS, 
Grosoner, = "; Lamprecht, New . C. Groover, Groover-Stewart Drug 


N. acksonville, Fla. 
BUSINESS LITERATURE, Robt. H. Gay, FIRE ‘i SURANCE, W. F. Courtney, Ar- 


San ‘Francisco, Cal. tr & Co penves Col. 
BUSINESS "MEETINGS, James L. Wick, FOREIGN acREDITS A. H. Boette, Fil- 
_ Ice & Storage Co., Youngs- ae : Co., St. Louis, Mo. 
INVES. IGATION ‘AND PROSECUTION, 
conse One: ARBITRATION, C. B. Curtis R. Burnett, American Oil & 
nee. Livingston Seed Co., Colum- rarer Co., Newark, N. 
LEGISLATIVE, G. Owen Vincent, Com- 
COMMERCIAL ETHICS Chas. Bohannon, mercial Germania Tr. & Svgs. Bank, 
Hercules iON BE Ind. ‘w Orleans, a 
CREDIT CO-OPERAT e Tosrett, MEMBERSHIP, F. B. Atwood, Forman, 
Battreall Shoe Co, = Ford & Co., Minnea = Minn. 
CREDIT DEPARTME ENT? oieph, Mone MERCANTILE’ AGEN E. F. Pillow, 


Irvin i. fone, International Heater Lincoln National Bank Rochester, 
fas tica, ae 


Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 


(Arranged Alphabetically by States) 
ALABAMA, Birmingham—Merchants and ARKANSAS, Fort Smith—Fort Smith As- 
Manufacturers’ Association of Birming- sociation of Credit Men. President, R. 
ham. President, R. A. Porter, Tyler R. Montague, Eads —— Furniture 


Gro. Co.; Secretary, J. A. Coker, Bir- Co.; Secretary, Claude F. Carter, Ar- 
mingham Fever. 0. ; Assistant Secre- Kansas Valley Bank. 


| i « leston, Cramet of seas 
i Bl ar T. Slat. ARKANSAS, Little Rock—Little Rock As- 


anager, t, 
om, 612-614 Gieuber of ‘ae gociation or ptt. eee 

ALABAMA, Montgomery — Montgomery CALIFORNIA, Los Angeles—Los Angeles 
Association or t Credit Men. President, Credit Men’s Association. President, 
I. H. De W Ballard and Ballard; F. B. McComas, wc Angeles Notion 
Secretary, Ernest Meyer, Levy-Wolft Co.; Secretary, ushet, 512 
Shoe Co.; Assistant Secretary, J. M Union League ldg. 
Holloway, Bell Bldg. CALIFORNIA, San Diego—The Credit 

ALABAM Selma—Selma Association of Association of San Diego. President, 
Credit Men. President, Harry G. Pat- Frank Nolan, Russ ‘Lumber & Mill Co.: 
iw Pattillo & Russell; Secretary, J. Secretary, Carl O. Retsloff, 607 

. Carothers, Selma w. Co. Spreckles Theatre Bldg. 
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ALIFORNIA, San Francisco—San Fran- 
. cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can 
Co.; Secretary, Charles T. Hughes, 433 
California St. ; 
COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 


nental Bldg. hes 
COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; - 
sistant Secretary, F. L. Taylor, 410 
Central Block. | : 
CONNECTICUT, Bridgeport — Bridgeport 
Association of Credit Men. President, 
Guy P. Miller, Bridgeport Brass Co.; 
Secretary, M. Allen, Bridgeport 


Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, Jewell Belting Co.; 
Secretary, C. de Alton, J. B. Will- 
iams Co., Glastonbury, Conn. 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 
Ziegler Sargent, Sargent & Co.; Secre- 
tary, John Demarest, The Wilson 


H. Lee Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Arthur J. May, The 
F. P. May Hdw. Co.; Secretary, R. 
Preston Shealey, Colorado Bldg. . 

FLORIDA, _ Jacksonville — Jacksonville 
Credit Men’s Association. President, 
. D. Holmes, Baker & Holmes Co.; 

ecretary, J. W. Pettyjohn, Covington 


ompany. : 
FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry Goods Co.; Sec- 
retary, Masters, Coates Plumbing 


Su Co. “= 
GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, J. L. Baldwin, 
E. L. Rhodes & Co.; Secretary, » ee 
Moore, Chamber of Commerce Bldg. 
GEORGIA, Auguste—Asgasts Association 
of Credit en. President, A. H. 
Merry, Merry & Co.; Secretary, R. H. 
Daniel, Stovall-Pace Co. 
GEORGIA, Savannah — Savannah Credit 
Men’s Association. President, Oscar 
S. Kulman, American Specialty & Im- 
port Co.; Secretary, Catesby L. Jones, 
or Savannah Bank & Trust Co. Bldg. 
IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, John L. Hol- 
lingshead, Oakes & Co.; Secretary, D. 
. A. Dirks, 216-218 Boise City Natl. 


nk Bldg. te 
ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home Bank & ‘Trust Co.; Sec- 
. R. Dickerson, 10 So. La 


Salle St. 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; Secretary, 
T. G. Casley, American Hominy Co, 

ILLINOIS, Peoria—Peoria ociation of 
Credit Men. President, Wm. Hazzard, 
Commercial. German National Bank; 
ceoretasy, Charles H. Speck, Herschel 

. Co. 

ILLIONIS, Quincy—Quincy Association of 
Credit en. President, A. T. Hig- 

ins, Meyer-Reigard-Higgins Mfg. Co.; 

Secretary, — Rothgeb, Quincy Con- 

0. 

ringfield—Springfield Asso- 

Credit en. _ President. 

Keys, Farmer’s National 


age- 


fectionery 
ILLINOIS, S 
— E 
orge E. 
Bank; Secretary, George E. Lee, J 
man-Bode Co. 
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INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Nestor 
Brentano, Southern Stove Works; 
Seoveioay, H. W. Sparrenberger, Par- 
sons & Scoville Co. 


INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
— D. Meek, Indianapolis Electric 
upply Co.; Secretary, Le Roy 
Breunig, National Surety Company. 

INDIANA, South Bend—South Bend As- 
sociation of Credit Men. President, A. 
r tan Se Fare, Peltz & 

ufer; Secretary. % » South 
Bend Wholesale Grocery Co. ” 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
K. Roth, Churchill Drug Co.; Secre- 
tary, J. f. Lenihan, 504 


ullin Bldg. 
IOWA, Davenport—Davenport Association 
of Credit Men. 


President, George W. 
Noth, Davenport Bag & Paper Co.; 
Becretary, Isaac Petersberger, 222 Lane 


Idg. 
IOWA, Des Moines—Des Moines Credit 
en’s Association. President, Charles 
A. Sayre, Des Moines Bridge & Iron 
Works; Secretary, Ernest Rg Lucas, 
Schmitt & Henry Mfg. Co. 5 
IOWA, Sioux City—Sioux City Association 
of Credit Men. President R. B. Com- 
stock, Tolerton & Warfield Co.; Secre- 
tary, W. F. Teter, 315 Trimble Bldg. 
IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George W. 
puaticn, Cutler Hdw. Co.; Secretary, 
L. E. Peck, Waterloo Chemical Works. 
KANSAS, Wichita—Wichita Association of 
Credit Men. President, John B. House, 
Lehmann-Higginson Gro. Co.; Secre- 
tary, C. H. Armstrong, McCormick- 
Armstrong Press; Assistant Secretary, 
Garrison, 1009 Beacon Bldg. 


 RERTULEY, Lexington—Lexington Credit 


ae ee | r S eo 
ellogg, ellog o.; Richmond, 
Ky.; Secretary, e. L. Williamson, 1312- 
15 Fayette National Bank Bldg. 
KENTUCKY, Louisville—Louisville Credit 
en’s Association. President, Peyton 
B. Bethel, Falls City Clothing Co.; 
seeratear, s. Fitzgerald b. Ss. 
Trust Co, Bldg.; Assistant Secretary, 
H. H. Ainslee, U. S. Trust Co. Bldg. 
KENTUCKY, Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; re- 
tary, Frederick Speck, Paducah Iron Co. 
LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
. P. Simpson, C. T. Patterson Co., 
Ltd.; Secretary, T. J. Bartlette, Wil- 
liams, Richardson & Co., Ltd. 
MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, C. 
Walter rnan, Baltimore Bargain 
House; Secretary, S. D. Buck, roo Hop- 


kins Pl. 

MASSACHUSETTS, Boston — Boston 
Credit Men’s Association. President, 
H. H. ag Brown Durrell Co.; 
Secretary, Herbert A. Whiting, 77 Sum- 
mer St. 

MASSACHUSETTS, Springfield—Spring- 
field Credit Men’s Association. Presi- 
dent, O. E. Doty, Third National Bank; 

Secretary, L. E. Herrick, Victor Sport- 


ing Goods Co. 

MASSACHUSETTS, | Worcester—Worces- 
ter Association of Credit Men. _Presi- 
dent, Chas. C. Winn, Wyman & Gor- 
don Co.; Secretary, Paul Fielden, 
Hamm Electric Co. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edward 
Bland, Ireland & Matthews Mfg. Co.; 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. 


President, 
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MICHIGAN Grand Ragite—Grend o Baits 
Credit Men’s Association. 
E. K. Senet Macey ah Secre- 
es. Brooks, 537 Michigan 


MICHIGAN, “Saginaw—Saginaw-Bay City 
‘Association Credit Men. President, 

— Pellott, Morley Bros.; Secre- 
rank Day Smith, 315 Bearinger 


BI 
MINNESOTA, , aR Ageotiation 
sot - — Su 
Pest ent, va 
a : Hardware on aan Woo 
Manhattan Bidg 

MINNESOTA, eed -~2thenh lis 
Association of Credit Men. Presi ent, 
& E. Mann, Northwestern Knitting 

; Secretary, ne O. Hawkins, Me 
Chelias Paper 

MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
W. Ekstrand, Foot, Schulze & Co.; 
Sunemery, Wm. D. Fritz, St. Paul Rub- 
wer o. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, 
Erb Kreider, Townley Metal & Hard- 
ware Co.; Secretary Marvin Orear, 

406-7-8 New Englan 

MISSOURI, St. Joseph—St. Joseph oom 
Men’s Association. Presid ent, . 

._ Brittain Dry Goods 
rye UA A. Myers, Wyeth 


MISSOURI, St. Leste—te. Louis Associa- 
tion of Credit Men. President, August 
E. Caer, _ er-Amos Gro. of 
Bc Bile.” elsh, 333 Boatmen’s 

MONTANA, Butte — Butte Association of 
Credit Men. President, A. +. ——~ 
Butte Potato & Produce Secre- 
tary, Ah. Sect, Paty bok © 
— Co.; Assistant Secretary, C 

Alsop, Ind. Tel. Bldg. 

MONT NA, Great Falls—Northern Mon- 
tana Association. of Credit Men. Presi- 
dent, C. E. Heise Heisey Gro. Co.; 
Secreta ye J. herty, Great Falls 


aper 

NEBRASKA, Lincoln—Lincoln Credit 
Men’s Association. President E. W. 
Nelson, Rudge & Guenzel Co.; Secre- 
tary, H. T. Folsom, Union Coal Co. 

NEBRASKA, Omaha—The Omaha Associ- 
ation of Credit Men. President, R. D. 
Wilson, Fairmont Creamery Co.; Secre- 
sory, > G. Jones, Credit Clearing 


Hou 

NEW JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, 
Arthur B. Underwood, Riley-Klotz Co.; 
Secretary, Harry I. Hunt, Room 906, 
671 Broad St. 

NEW YORK, Alban: —Albany Association 
of Credit Men. President, Reuel C. 
Adams, National Commercial Bank; Sec- 
retary, John Eberle, Hoy & Company. 

ma? YORK, Buffalo—Buffalo Association 

Credit Men. President, ws +3 
Muskopf, Walbridge & Co.; 
ay R. 


dg. 

NEW YORK, New York—New York 
Credit Men’s Association. President, 
W. F. _H. Koelsch, Bank of the 
United States; Secretary, A. H. Alex- 
ander, 320 Broadway. 

NEW YO Rochester—Rochester Asso- 
ciation Credit Men. President, E. 
F. Pil ion, Lincoln National Bank; 
aocretry. B _enees Weter, Yawman & 


NEW YORE’ S racuse—Syracuse Associa- 
tion of Credit Men. resident, M. D. 
Whitford, a eeaeihane Co.; Secre- 
tary, H. B. Buell, Vinney Bldg. 


Secreta 
Bridgman, 1001 Mutual Li e 
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NEW YORK, Utica—Utica: Association of 
Credit Men. President, Irving L. Jones, 
International Heater Co.; Secretary, 
John G. Duffy, Utica Chamber 
Commerce. 

NORTH CAROLINA, eee 
mington Association of Credit Men. 
President, M. Jacobi, N. “Jacobi 
Hardware Co.; Sootieane Louis Good- 
man, Bureau of Credits. 

NORTH DAKOTA pacge Fes o Associa- 
tion of Credit President, B. V. 
Moore, Dakota Trust Co.; Secretary, 

mis, N. W. Mutual Savings 
& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, J. Kavanaugh eee Miller 
Milltng Co.; ; Secretary, Cameron, 
Park, Grant & Morris Gro. Kes 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President 
Larkby, Edwards Mfg. Co.; Secretary. 
J. L. Richey, 631-2 Union Trust Bldg. 

Ome. Cleveland—Cleveland Association of 

Credit Men. President, Charles E. 
Shives, 1874 East 81st Street; Secre- 
tary, A. F. Ingersoll, 326 Engineers 
Bldg. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Back Bide 


‘OHIO, Dayton—Dayton , of 


Credit Men. President, Geo. B. Smith, 
The Kinnard Mfg. Co. : Secretary, J. 
4 Johnson, Jr., U. B. Bidg. 

OHIO, Toledo—Toledo Association of 
Credit Men. President Charles R. 
Cla sicge, 2 Magonel Supply Co.; ; Secretary, 

Brown, 1040 Nicholas Bldg. 

OHIO, Youngstown—Youngstown Associa 
tion of Credit Men. President, Wells L. 
Griswold, Dollar Savings & Trust Co. ; 
Secret W. C. McKain, 1106-7 Ma- 
honing ational Bank Bl dg. 


OKLAHOMA, Oklahoma City—Oklahoma 
Gy Association of Credit Men. Presi- 
ent, 


Berry, First State Bank; 
Secretary, E § 
g- 


mith, 1217 Colcord 


OREGON, Portland—Portland Aangafation 


of Credit Men. President, 
Downard, Union Meat Co.; Secretary, 
E. G. Leih y, Blumauer-Frank Drug Co. 
PENNSYLVANIA, Allentown—Lehigh Val 
ley Association of Credit Men. Presi- 
dent, Arjay Davies, The H. G. Tom 
bler Grocery Co., Easton; Secretary, 
{ Ryan, 402 Hunsicker Bldg. 
PENNSYLVANIA, New Castle—New Cas 
tle Association of Credit Men. Presi 
dent, W. B. Howe, ag Castle Gro 
Co.; Recvetary, Roy M. Jamison, 509 
Greer Block. 
PENNSYLVANIA, Philadelphia—Philadel- 
hia Association of Credit Men. Presi- 
ent, George Masters, Masters & Hoff 
man; secretary, David A. Longacre, 
Room 801, torr Chestnut St. 
PENNSYLVANIA, _Pittsburgh—Pittsburgh 
Association of ‘Credit Men. President. 
es E. Porter, Firth Sterling Stee! 
. McKeesport, Pa.; Secretary, A. C 
Ellis, Renshaw ldg. 
PENNSYLVANIA, Wilkes-Barre—W ilkes- 
Barre Association of Credit Men. Pres- 
pent, J. Frank nk Hart, art, Lee Co.; 
c 


Tr Donnell, 1222 
Miners Bank Siae 


RHODE AMD Providence—Providence 
redit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
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tinguisher Co.; Secretary. H. F. Barker, 
Belcher & Loomis Hdw. Co.; Assistan’ 


it 
sonemaey, F. A. Cushing, 16 Hamilton 


souTH CAROLINA, Columbia—Columbia 

(regeiation of Credit Men. President, 

N. Joyner, Southern States Supply 
a; $ Secretary, R. W. Holcomb, Cham- 
ber of Commerce. 

SOUTH CAROLINA, Greenville—Green- 
ville Association ot Credit Men. Presi- 
dent, D. C ham, Gilreath & Dur- 
ham Co.; Secretary, Albert S. John- 
stone, Chamber of Commerce. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Secre' , Harry Pomeroy, Sioux Falls 
Paper 

TENNESSEE, Ciagttance —Chattanooga 
Association of Cred a * President, 
F. L. Underwood, ‘Hamilton Trust & 
Savings Bank; Secretary, H. W. Long- 
gley, Chattanooga Wheelbarrow Co. 

TENNESSEE, Johnson City—Johnson City 
Association of Credit Men. President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
retary, Nat. G. Taylor, Summers-Par- 
rott Hdw. Co. 

TENNESSEE, Knoxville—Knoxville Asso- 
ciation of e Geom Men. President, W. 

M. McClung & Co.; 
Secretary, bam, © A. DeGroat, Anderson- 
Dulin-Varnell. 

TENNESSEE, Memphis—Memphis Associ- 
ation of Credit Men. President, Will 
Orgill, Oreit Bros. & Co.; Secreta 
0 Cleveland, Business Men's 


TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, C 
Penrice, Tennessee Chemical Co.; Sec- 
reta Chas. H. Warwick, 1222 ‘Stahl- 
man Bldg. 

TEXAS, Austin—Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary J. Gor- 
don Wilcox, Nailey Grocery Cs. 

TEXAS, Dallas—Dallas Association of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary, F. 
Dierks, Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, Momson, Dunnegan, a Co.; 
Secretary, S. W. Daniels, 307 City Na- 
tional Bank ib 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, Fred 
Largent, Nash Hardware Co.; Secre- 
tary, Geo. Q. Lessin McGown, Mur- 
phy & Mc 

TEXAS, eer ial Association of 
Credit Men. President, Fred Autrey, 
Desel-Boettcher Co.; Secretary 
Masquelette, F.. G. Masquelette & és, 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, 
George T. Allensworth, Allensworth- 
Carnahan Co.; Secretary, Arthur 
Storms, Pioneer Flour Mills; Mana- 
er, Henry A. Hirshberg, Chamber of 

‘ommerce. 
Uta Salt Lake City—Utah Association 
‘Credit Men. President, Arthur Par- 
conn, 82 Quince St.; Assistant Secre- 
tary, Walter Wright, P. O. Box 886. 
VERMONT, _ Burlington—Vermont Asso- 
ciation of Credit Men. President, F. 
Kimball, Spalding & Kimball; Sec- 
retary, Ss oa Howard, Howard’s In- 
suran 

VIRGINIA-TENNESSEE, Bristol—Bristol 
Association of Credit Men. President, 
y, Ge eh King Bros. Shoe Co.; 

H. Simpkirs, Bristol Ice 


qearete 
Cream a7 
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VIRGINIA, Lynchburg—Lynchbur coms 
Men’s Association. President, Giles 
Miller, First National Bank; Soeer 
Harry H. Brown, Cradd ddock-Terry Co. 

VIRGINIA, Norfolk—Norfolk-Tidewater 
Association of Credit Men. President, 
H. G. Barbee, Harri Woodson, Bar- 
bee Co.; Secretary, L. Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 1210 Na- 
tional Bank of Commerce Bldg. 

VIRGINIA, Richmond—Richmond Credit 
Men’s ‘Association. President, E. E. 
Hinckle, Richmond Dry Goods Co.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, G. G. Moore, 
Nelson Hdw. Co.; Secretary, B. A. 
Marks, W. C. Jones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 

oods, Schwabacher Bros & Co.; ; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 


WASHINGTON, Soctene—Sactane Mer- 
chants’ Association. Presi ent, Thomas 
J. Griffith, Benham & Griffith Co.; Sec- 
petery J. B. Campbell, Old National 
ank Bldg. ; Assistant Secretary, James 
B Meikle. 
WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, H. B 
Clark, John B. Stevens & Co.; Secre- 
tary, R. D. Simpson, Tacoma Bldg. 
WEST VIRGINIA, _ Bluefield-Graham— 
Bluefield-Graham Credit Men’s Associ- 
ation. President, orge Phillips, 
Wright Milling Co:; Secretary, P. J. 
soeeeer. * Flat Top Gro. Co., Blue- 

e 


WEST VIRGINIA, Charleston—Charleston 
Association of ‘Credit Men. President, 

; Ruffner, Ruffner Bros. ; Secre- 
tary, ‘Okey Johnson, Abney- Barnes Co. 


WEST VIRGINIA, Clarksburg—Central 
West Virginia "Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Company; Secretary, Bert 
Evans, The Leatherbury Shoe 0. 


WEST VIRGINIA, Hun metngien eating 
ton Association of Credit Men. Presi 
dent, Robert L. Archer, First National 
Bank; H. S. Ivie, Huntington Whole- 
sale Grocery Co. 


WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta sociation of Credit 
President, T. E. Graham, Gra- 
ham-Bumgarner Co.; Secretary, H. W. 
Russell, Rectory Bldg. 
WEST VIRGINIA, Wheeling—Wheeling 
ociation of Credit Men. President, 
McGregor. H. P. McGregor Co.; 
Secretary, John E, Schellhase, Room 8, 
Market Auditorium. 
WISCONSIN, Fond du Lac—Fond du Lac 
Association of Credit Men. President, 
_E. P. Hutchins, Boex-Holman Co.; 


Secretary, A. P. Baker, 91-93 South 
Main St. 


WISCONSIN, Green Bay—Wholesale 
Credit Men’s Association of Green Bay. 
President, Wm. P. Brenner, Brenner 
Csody Co.; Secretary, J. V. Rorer, 129 

ashington St. 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank G. Smith, The Frank G. Smith 
Co.; Secretary, H. M . Battin, 610 Ger- 
mania : 

WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Cred edit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; 
getary, Chas. D. Breon, 3 Monument 

Q. 
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Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Association 


California, Los Angeles, F. C. Dz Lano, Mgr., Higgins Bidg. 
California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckles’ Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 521 Insurance Exchange Bldg. 
Colorado, Pueblo, F. L. Tayztor, Mgr., 410 Central Block. 
Connecticut, New Haven, Adjustment Committee, G. F. Burcess, Strong, Barnes, Hart Co., 
Chairman, 
District of Columbia, Washington, R. Preston SHEatey, Mgrt., Colorado Bldg. 
Florida, Jacksonville, H. Lyte, Mgr., 506 Dyal-Upchurch Bldg. 
Florida, Tampa, T. S. MarsHatu, Citizens’ Bank Bldg. 
Georgia, Atlanta, Lz Roy Grecory, Mgr., 304 Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. Oxtver, Mgr., Johnson Bldg. 
Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 
Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 
Illinois, Decatur, C. A. McMi1tien, 409 Milliken Bldg. 
Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 
Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 
Iowa, Davenport, Isaac PeTerspercer, Mgr., 222 Lane Bldg. 
Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 
Iowa, Sioux City, K. G. Smtiman, 315 Trimble Bldg. 
Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 
Kentucky, Lexington, C. L. Wittiamson, Mgr., McClelland Bldg. 
Kentucky, Louisville, Cuas. Fitzceratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. Pirssury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 
Massachusetts, Boston, H. A. WuitinG, Secretary, 77 Summer Street. 
Michigan, Grand Rapids, Watter H. Brooxs, 537 Michigan Trust Bldg. 
Michigan, Saginaw-Bay City, Franx Day Smit, Secy., 315 Bearinger Bldg., Saginaw. 
Minnesota, Duluth, W. O. Dersy, Mgr., 624 Manhattan Bldg. 
Minnesota, Minneapolis, J. P. GatsrairH, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Jonn P. GatsraitH, Mgr., 241 Endicott Bldg. 
Missouri, Kansas City, M. L. Orear, Mgr., 406-7-8-9 New England Bldg. 
Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 
Missouri, St. Louis, J. W. Cuitton, 324 Boatmen’s Bank Bldg. 
Montana, Butte, C. E. Arsor, Trustee, Indiana Telephone Bldg. 
Nebraska, Lincoln and Omaha, Jonn Durr, Mgr., 412 Karbach Block, Omaha. 
New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 
New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 
New York, Central New York Credit and Adjustment Bureau, Inc., H. B. Bue.t, Mgr., 
Syracuse. 
Ohio, Cincinnati, Joun L. Ricuey, Secy., 631 Union Trust Bldg. 
Ohio, Cleveland, T. C. Ketter, Commissioner, 326 Engineers Bldg. 
Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 
Ohio, Toledo, Frep A. Brown, Mgr., 1040 Nicholas Bldg. 
Ohio, Youngstown, W. C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 
Oklahoma, Oklahoma City, Evcenz Mutter, Megr., 1217 Colcord Bldg. 
Oregon, Portland, B. K. Knapp, Mgr., 216 Railway Exchange Bldg. 
Pennsylvania, Allentown, Lehigh Valley Association of Credit Men, E. V. Ryan, Secy., 402 
Hunsicker, Bldg. 
Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, Davip A. Loncacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Erris, Mgr., Renshaw Bldg. 
Pennsylvania, Wilkes-Barre, G. H. McDonnett, Secy., 1222 Miner’s Bank Bldg. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. Creveranp, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 
Texas, El Paso, S. W. Danrets, Mgr., 35 City National Bank Bldg. 
Texas, Houston, F..G. Masguerette, 1117 Union National Bank Bldg. 
Texas, San Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 
Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. 
Virginia, Norfolk, Suztton N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 
Virginia, Richmond, Jo Lanz Stern, Mgr., 905 Traveler’s Insurance Bldg. 
Washington, Seattle, L. H. Macomper, Mgr., Polson Bldg. 
Washington, Spokane, J. B. Campsert, Mgr., 1124 Old National Bank Bldg. 
7 nage 8 on meee, en” 802 Tacoma Bldg. 
est Virginia, Clarksburg, Centra est Virginia Association of i 
Horrman, Mgr., 410 Union Bank Bldg. - es ie, We. BR 


West Virginia, Parkersburg, H. W. Russet, Mgr., Rectory Bldg. 
West Virginia, Wheeling, J. E. Scuertnase, Mer., Room 8, Market Auditorium. 
ee = ee g * aan 129 South Washington St. 
isconsin, Milwaukee, S. Frep. Wetzier, Mer., 1405 First Nati 
Wisconsin, Oshkosh, Cuas. D. Breon, Mgr., 83 biecneaes — pom 
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